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Z 3 ITEM M COMERL L OBFEBRIZE & SFHRET L, FHABHBIN Z2BI£R 03
EENTNDDIT TIEAR, ZOMRENLEGMTONHEE SN T, R1OHFEEEL
TOBNFOBANEEY . HEICLHAFEREZIR T, £ 1 OEAF@ER, FRFICE
2 O MNIEFERERL A R B2 D,



LorL, LEOFINZITO DI WERSH 5,

1) A ORI 5 MEEERRTIZEIT 2 HBEROBMRTREATHD Z &
551 OEERIE, By S AV RIS C o A 2 8 U CHETFID & B &
NHELTWDEDOTHDN, BRFET D RE b CIERIAHIE O FHE /213 = > TV oz,
BT 2 P S IR M E O B D DS Z > TWDDMNE WS 1 Th D, B TO
BN S D EFT ORI TR OB RIRMED Pl 3 S Z > Tnvd & LN T,
s & g & U7z OISR OO CRISMNEO FEL 234 T 5 &9 578 ;’czbfnb Z
<V, R7EULT, BWEHT AN E - TRETHEARE S ORI RAME DB ET D & 53K
Bl B EDA 72 AT IEE B TE 5 TH A I 0 £ HE bAEEMBARN LTV HERCIE
EAFEDTER SN TNDDTH LN G, T D% TRIAMEOFHAE N EL TNDLZ &
IR B0 DOTHA I h, XEFFEHEHA Z2HHETT O L0 b, EFEAMRE O % T
THBEOFMEZNDLZ > TWDE LT G E L TUIbo ) WO TRV,
DFE Y| FIRMEOFFESIZH IS Lo T8 L~ D IMEFEEROIEE « 2t %5
CHMEERNNEN IR TH D,

2) MBI NTABED D EEME~DBBERPREER, AIEEAR, FRMETRERS
ZEBEmBAIhTWRNWZ L

(FREFRIE DA IR GR 72 DIX, 7B = ME SR © A FEAAS~ DO TR O EAE O BEIRIZ D
WTIEARIZLT (7E6)., D5 %T@ﬁ#éﬁ%x@7mﬁ1_ﬁwﬁiﬁBW@%@
ENEIBEL TV DEDETEZBIL TS ZETh D, MR [1991] 28, HEEkicEs
T DAME & AEMS, T (97 ot e 5 O OEEREE 2 M L C
WD RAEHI LI L (7)., S 6IZliu, OHROMIME IR & AL FEMIRE ~O TeffE=R x |
V. ﬁ%@ﬂfﬁmﬂ6&?%%%@«@%@%&M%mﬁiﬁﬁ%ﬁmébﬁk%@
ThodEfEMLUTmAEE [1979] 12, #LHloMm#ERH -T2t B 2 b, FHEOBRM LT
WORNV RFR T4y TF=RA17 4 — /~Kiéﬁ@ﬂ%ﬁ%~®ﬁ%$ﬁ\$%§$\ﬁ
BEAR, FISMETHGE > O, ZHEHIAT H7-0120F, BRMEO FE IS 4
Fﬁ%ﬁﬁﬁAﬁZE’@of*iﬁ

(PR =8 OSLARMEEIMIC 3T D, AEFEMEAGIE O RED BB OWTIE A [1996]
[mm]_iofhmémno_@éﬁﬁ%ﬁﬁ@%ﬁgf%@ﬁﬁﬁi&T%@ =i
EOENE TR D, ZO/RIZHOWTIEAE [1999], Fil [2003] [2014] HfEfE LT
W5, BT, mAE L FRRIS, DHROMIMEIEAR S AEFEME~OT/ERx, v, z &5
1B & =i > & A= PEMAS AT ~ D Einfa =R L fliAk O i B UE 2 T S 7o A L2 TE
V. PHEOR 1 LR 2OBENLTIUZ. x, v, zIE, FAEN16/256= (28/25) X (4
/7). 8/15= (14/15) X (4/7), U2:(W8)X(M7)K%%T%é&%5(¥
E[w% 153 H1), ZAuzxt L CHkIT vz ) (EROBERWCEIT D X

L\ﬁﬁ@wbﬁﬁﬁ%_iéx@%%%w%b\%:W%@ﬁ%%%%ﬁ%@&%é
MTwﬁwmf%ydcFtezﬁRw&%@%%@w$%&ﬁkﬁé%®f\ﬁ%&%
W) OAAE O A & Az pEAfidg 2 BkE 9~ 24852 72 LT (D% [1981 : 340 H]) WH D72k
W, EAEBE=FAD XD RERICE., AEMEOREICE S 26, MIEME] %2058
f7e b D& LTk L 9 20350, ewﬁﬁﬁ%ﬁﬁbz&ijuﬁ)kﬁ&f\@%
IFHEHIL TV o TH B8, TMMEMRE ] Tidze < Ml 12X 2B chiut s 5 7



DONTBER BTV, B, HEFEETH L HEESSE bz MlifE &, &
IEfffE & LT TEEMBNE] & O TEmL WD DTh L0, HlfEfhE ] OARTE
IRPLE U2 EROALEIIER D L T L S Iclbiv s, E-0EIE. Ffix, v, z
DWIIETIZONTRUZLTEY . ZNODOMENRELRD Z LIIFERE LT RN &b
ND,

OHRIIRE x . v, zDENED LI LTRRESNENICHOW TS8R &2 F-> T
WD THo T, & Fle & AFEME L ORRICOW T, AL XU 1 v T Diii
EFEEZRTT D OB T W& DOBEBROKBNERIZOV U HFES> THARVDTH S,
Lol ZOBRMEZZEEELE SO TE L0 TIHRV O, FHFZEIRTHLEH L [1990]
23, Ml D A MR 2 ) PERERIBMRIZ T TICH LN SN 23, T 6L
T, OB ERT DR AFEMSILO e 2EEIZ 28 5 X5 % 2 20 & RIS
LRFHE b7, ) (70 H) LRIBEREIZ LIZ0TH D08, BaERN 5, Rk [E
BB IT 5 B FUIASE 53 OB - AMER - MFEIiEZE O (ERIRHLHIBEILR - {51
BEARIZB T DMEEROBE#E 2 TG Lz 2 Blame LT, FEREDER Sy
MFRELTHEEFECLESTZDTHS T,

B, DWVTIZZ DEZIRRICEIT D BERRICONTIERTELS &, —EDOMERFR
ZHIRIC, BT AR, RISMEFEL A O A FEMAS AR AR, AEREANE AR R 23[R
ICHFTEL TWD D Th > T, iIsRfE TIIEERROBEIETAE U, BREN 722 A pEMRS
2B BEDO TG Tl L 7235812 D, BAROIHMBENC X 5 &R DL E
ZAHDTHY, ZOBRTIFEESMENCK T 2 EES B OB BNEILTHDOTH 5,

FF [1990] 1X., MERDOEFHFIIB VN THLRRbNTE Lo, ERfRN G
HAVAUE, BRI ORI FS K ORI O B FEAREAIZIG U2 Bl % Fo e 3 A%
EROBKEDLERNG LI, S DICHHHERE X OVINRIRASKIC 72 B > TEERE T4 o T
o REEAL T AU A EMRS OHMEHED S B, AEFEME XA & L COMERFRIZE - C
—FIITRESIND Z L2725 | ERRTWDN, KT, I8, ZIUIREER R Z
T fEDAEFEMEE~DOHE 2 SRR ER Tt Lz Z & IZid e b, o8
720, AERSR & APEMS AR OEE EOBREBIR A5 L7200 ik, e, e
M OAME~OWERR ) T2 EiET 25 2 & b rREICR 2, £72, M X D2HLHNIZ L - TRE
L T2 AEPEMRHA R 3 Z DRifE & L COMERRICET L2 726370 51X, EB)IEmER &
720 | Al O A FEAIES ~D Hi & APEAAS OME~OBIH] & BREOERICB W TH %
FRTDHIENTEENLTHD, ] LEMLTVD, LT, [ZOHEELE VO FAED
ATREME A B U, ) NEERA B -7 & Z A2, JHRKO | TEAROEE)ZHT L CHlifE & ik o
Bl BRI H D (97T~98 H) Lttt T,

7o LS, MR O W REME 2 & U7l mUIBHEIHE D RE REBRE WA K O3, £b % b
WS IX T FIRIC E > TRIBIZZITANLND DO TH A ) 1, AR EFEEES %
Frh-& U CTABEMBEARRN TE 50, TORMREIT CMEFRR LR SIS EnbE
O LICLHINM R SN TH DM, FEHFRIRZ2 D TREHEIFA) & TRREFER OEFEW)
5. DHEOREZF- < ELWBMERNEHE LW 2 E BN 2D TIER WD), FEHHAIRIC L
S THEAZRETIT R WCE b 6T, EXEZo8aaEHE L, LA [ Al ol
FEHIEI IS L ORTE O T EAFU IS U7l 2 o 72 T A PEMFS AR O THD ELZRDE 5
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i a2 &% TREMRZ L] LIRS FHHL TV 5, EEREN TR T AR 2 ik koo
(ZHRHAT 2 LR O TAEEME AR OKHEOE | NMELNDHZ & 2%, R U TFHERT
TOERDOTH LN, TUE YR LA 2O TH D, HEMREICT T D5MA & L
THRM L7, AV =T 4 v FOTRBERNME, AFEMME OB ERIZL > TGES O
MEWVI FIZHOWTIE, HF BELNRNDOTHDE, Lo LZFIUIRIT DOAERRD L
IZBWT H R TE DME TIZZR WO TIEZR W,

3) ERRIEOMERICEETMASPE CIIRWVWBEERXOMAMESTRA I THS Z &

T, PHED =F A OB FER & IREDOSIREE IC OV T, FEERXEFH
LTWDROBEN, FF [1990] Ik THMIhTnWd, AL bhF= T4 v T Ol
REER L2 LICHET28ETH - T, A, HEM., BEME WS AFERM Y
BT EENEERNDONRELWERHI L TWADTH LA, ZiUuddH+ [1980]
TEEICHER SHu. KN [1982] B L CWmTh b, L, FFHENERSHE
Z PEREE MBS Z TUEBICRII L TWA Z SicAbn b X oic, ZoRBEITTCR
AREZR D T - T, FHEMIEDE KRR A EIZNZ R, HF X, AETFEOREZEET
DLEEFEEM., EIEERIO A A EFET DHREEFMM, EAUTAFETFES L OVEIRE R O 7 %
AERET DFEREMMICT ., EETZOWTINICADL E LT, ZOOEEMMENT D
TEMTEDELTCND, LT, 2 CEETDEEMNAERETENETEENITG T
TR AEFEBPNCHAREZ D ZEHTED L), EBRICITERIL. &EETM LM
Z CWODREEEATOELREIT> TN D,

ZHZLARN XV gy FOHRAEICERBIIIESREDRH LN TDOE, OBITH
L LT, EHRER, AFEMSE RO AMRESCEE EENED BV T RVIREET
A 2> & ZE PEMAS ~DEisif 2 S HZ 5 L LTe72D Th o 72, BAMRESCHEEEEN 5 2
LTI, A ¥ =T FOAFEMS HRENIAT v 7 7 L EROn FHFHO i
K72 o7eTh A, PRI L2 ZRONVFEEITES I n HNC—BILATRER D THh -
T, RS S [=20DROHWEOREARRGREMEEIL, BAMEEZ S5 UAREEARL W]
EEROMEEREPIEI N D05 E 5D, — RIS HFN S 72 5 ZE M o BEiC &
DILRSNTHEDLRWTHA S, | (P [1989: 136 H]) LibTWn5, EEME
TIIME DR ER OLE®NRIE L 72 5 DT, FIRRZ OSBRI EZ AL THIUE, 772
DOHREEAR, FIEER, FIRMED 3 ERERNZE S TOUT, EEOEFHIME
27257V OTHD (FH [2002 : 118 H]), H7eAIC n GO AL EMAS HFER (il
R ItV TiE, HEHERXOE i 17 & AEEME R (EHRER) OF i SNt
PERH Y | B ZOMEE (M%) HREA L AEMmAS (i) ~— 2 OfMi%E (ffifE%E)
FREADRG ES EHETDH LI TND,

FAEER D EHBIE L& O O1X, BiE D VEEDORIIE U [hE)] Thdo
WZxF LT, RED [EEMOWBRENE) D O3] OkH [2005 : 17 H]) Th D HIT
HD, OO FAEREROMEGRERSEFEME TR T, R—ERIBT5/0E4
PESONKAEPE, BDWIBSIEEL W= b DA AEPER A PEERY & 1S B A & 125y
FE D% 27025, TOmE TR L CEEEBRICHIN U FAERNICHAR 2 X
Y ETHE, EHMEGEIC RS TLE Y, T LU THAERTEIYE L ME (k) 2846
SN TRY, EEEBEROAT IWERTE EME fliks) @EROPGHEDNKDILTND

11



(kH [2005 : 20 H]),

9 LT HAEERKOH S ZRET 729 Z CHAEED A N = A L2 BET HI121E, EEE
BARIZH &S MEH R, AREMmS F RIS ~E Th o L, HEIRER AL
(I, IR [1981] 1T L722s » THIAHIR AATH (BRI [1978] CITIE R ALREA TS & 1T
) AT REEE b Tnsd (kE [2005 : 20 H]),

WE x &5 1Y (PESERRM) OAFER, a i 25 i T DE P~ OB AGRE,
&2 i EMoMAEMET S L, WE FE) TERAL

a;i;x;+tf;=x;
ERDINDN, TEHEORFFYE ) REESFE LR, EARFONRFHRMT ) REHE 2D
&L, BRI ALITEZ > TR,
a;ix;TR; Z21;x;+D;21;x;=x;
b, LT, ZOREOYREFIER EBKIBIRIZH 2 AP H R, r &2 FXH
=& LT,
(Xaij;+1;2X2R;) p; (1+r1r) =p;
LR ETAmE AL,
(aij;+1;2XR;) t;+1;XD;t;=1t;
FlE. mARRAMERE LT,
(Zaij;+1;2R;) ti+ml;ZRit;=1;
LD, TV OB AITY A AR o 7o EE T R S SRR, AEPEMmAS R Lo
T, PHEOFEL LV —KAICRELTE L9,
TROH, ATNT U ATHLRETTREAME t ; Z8NT 5 &
(Za;jx;+FRiZ1;x;) t;+Dit;21;ix;=x;:t;
—J7. FINT A TH HMEGRENICEE X 2T D &
(Zaj;jt;+1;2R;t;) x;+1;x;2D;t;=1t;x;
Z L TENTNORINTE LG,
> (Zaijxij+tRi21;x;) t;+2D;2t;21;x;
=Y (Xa;;jti+1;2R;t;) x;+21;2x;2D;t;
BT D&,
Y (Za;;jxjt;TRi 21 ;x;ty) FXD;X1,2x5t;
=Y (Za;;jtix;+F1;ZRit;x;) +X21;2D;2t;x;
D — LB & G &M 572 5 R « HRIEG RSy, 5 I IRIR A EE 5
ThHHN, FEHDNELVDOTHLIND, YROZERPLE-HLEFELL 2D, MEH
FRACTIE AR < A PEATIRE TR OLZEIT S . BEANT R LAPEME AT o ZOH ORISR T
FIEEDZ DN Z LD TH 5,

Q)P ERERVE BT B AL PEMIREAE D A

ANV RF x4 v TFORBMEE L AD L, BTHE FBMESCHEIEEZHLZ S
D) T2 HAMEN HETER T8 & L COAEEMSTE~DHRL & | 2 OEFEMFS GO 5
WER DL C b DM O BE AR RIS L DMSIEE~DEBDOWIE N LRER S TWAD Z &N
M5, EEMIEZRODDIZAN b= T g v FOFEZGEENER LTV 5IT1F,
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AFEMSMEOFELZ FEICRD TNDEEBEZ IRV THA D, £ 1 OFKTH71H
DA A PEMAS AL DO AUTHEIAT HBERITIE, BTl K o1, REEARIZ 28/25, #
EEARIT 14/15, & L CRIGAMEIZ 1T BRER 2 — A TONFEFERER O & LT
B)C 718 DEMARNEA SN TRY ., ZHMHROEEIEAEA/7 (FOVFEEFE) 2SENT &
bENTE2DAFEMEDOXDNTER SN TWTZDTH D, L > CTAEMBMmE O,
% 2 OEFEMKE O A Mg OFERIEREA /7 THE L TRDDHZENTE LN, ZiudFE 1
DO TFTIHBORITE TR X 2T = LIk o ThROOND, EFEMEMEORE LT
IZFEA L L THIT B9,

K4 AEMBARE (BRH)
AERERRT AREAR AIZREAR RIRMNME  EPEM OflfE

I 252 84 84 420
il 112 112 56 280
I 56 84 35 175
s 420 280 175 875

ZOFRIE, A [1996 1 152~153 H] THIEMINLTWD Lo, v A7 [1977]
DAV N =T v T OB % FICBRREE 21T - TR EZ . S5 @R BAr O RBLZ A
LD THD, OBIZFELHHAT 2EEORE LI BZREEIC L > T, R1OHET
S8 )~ D 3R 4 O A FEMRSATE~ DR LA T X | ZAUTAlAS O SR L W CAERE
ik 2 &£ 3% 2 DEFEMB ORI/ DD THD,E H L@, > ¥ A 7 OB R IE,
Z B FURRATIAE = Fa AR PEATAR AMAE L AT B AR = Fa A2 PEMIAS D S T CREAT S 47z, 7286,
RV EF T4 o FICLDIEETHREIE. ZNLOBIIAD LI, AR L FEES
LMPFITG- O T TSRS & AR ER % Kb 58N TR Ok HRRARE & ShTn
%

LRI, Vv A T OBREEACIIMEAIRE D> S AFEME ~OBIT 2D TH DM, HICK
BAER AR N (4930 1 A AD&HHE) 470 250 1 5B & Sz, filifi
H— NI ARZD T EMAREE 2o 1D Th oTe, v A 7 OEAED X O ITEBAMEN
RETHY 5 5D1%, BEFEOEROHHEOBRPEDEE LN ERES LTS
72O ThHA,

BUERAL &, AME O FEMAS A ~ DOt b 2 VI L, = OIHIEE KD 5 FIETH
V. WAL TR E TH D, TDX I LTRD b DA FEMASME O AL, (oo
OAE] 2Rl FEHERICBWTHRETH A 9, T, & FIEE) S EEME~D
BT 0¥ AT H8%E %2 > TNDDHIR ST, MEIERROITHITMEFEEE B0
DFBEFIRIZE o TE, AFEME OERITEET DMEEENEES N D LR D000
Thb, THIRTHHENMEESNT- L ZAD, HE Y SN-RIAME L2 S 0aETH
ST, I ([2003], [2014]) DWW I HEMMBERE S #ETELH 5,

(3) ERRIREMRIEIZ 01T B B ER iR
TiE, PERIEDEAT 2RV b2V v F =20 4 =V —DEBFRE ONENE
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I L CHRREML L 72D D0y, HATEIZ 9,

JARIOD X HIZ, w7 X [1972b : 559 F] OffifEid b A PEMMSE ~ DL Tt & ORHE
i, BAROHPMBENC X 2808, F Al O FEMS LR, & L TRt —&o =
MEDTERICH o 72, 25O SITH A EEREZESL (E8) 245 &, Uik
MfE T AP AL R TR TH U . BARERIMED TIXT B EFEMBIIBITT &0 9
JEE SRR SR T do o 72,

D) ANVEXz T4 v F=RT 4 —T—DfRE

Z 9 LR LRI B b o THABLTRDNESIZ R o 2T, AV 4 —V—
[1942] 12X % 1907 FFARDOAN M ¥ =T v Fim3l (R bF=7 ¢ »F [1969])
DRI ThHoTe, PV EX2 U v F=RA0 4 =TV —OfRIEIL, FThIZGHEMRED KL
L7ebDTho T, HFAEEOHBEMZRTRIC Lo AEYR, E&l, BEUMNL5

SEMAET N THOTLUTICANV b= T v TF=RA7 4 =V —DRFERTOET V%,
B L - A SBEL 72T T L TREL TR L I,

WEpi. Do DasZEEM, WHEM, BEEMOAEEME. t 1. to, t3ZEPERM,
HEM, BHVOME GEEmcngEe S, AMEEIC I BELLIZEZAD, &
TaNMBEHAMBEE), 2L Ta ., aq. azz4EM, HEYM, BEUE 1HMO
EPEICEE SNDEEMOSE, 1., 1., 1 24EN, HEM, BEUWE 1 BAO
AEPEICHEE SNOEETME, x 1. x2. x s ZAFEM, HEM, BEMOAEERE,

DT r Z VHREER, REHEEM CTHl- 72472 0 FEEESE (REEE AT M),
D % 57BRefE 1 REES 72 0 AR IS T 0 BBM L2, 2056, BEEARLT T

BHES D L ARET 5,

T 5 LAEHERAUTRD KL 5127 5,
X1t1=ai;x1t1+11Rx;te +1:1Dx1t3 ®
Xoto=aoxXeot1+1a2Rxote +12Dx2ts ()
X3ty =azxXxsgt1T1lsRxsteF+13Dxsts 3)

ZLTC, MEEMASOTRBER Ly =p1/t1. we =polte, us=ps /ltsZHNTE
FIATiAS & A PEMTAR AL T2 & & BT, FINER AR TRERE L7z & 2 AD LM K
Ze, WML BE L TRO K S IZEKBLT 5,

(1+r) (arxitr u1+t 1 iRx1tee pa)

= (arxi1titasxstitasxsty) u, (4)
(1+r) (asxotrspu1t12Rx2tee u2)
= (11Rx1tot12Rx2toT 1sRxst2) poe (5)
(1+r) (asxstyi*u1t1sRxstse pu2)
= (11 Dx;ts+12Dxsts+13Dx3ts) us 6)

PV Xz T4y TF=A7 4 —V—Tld, HERTREER, AIEEAR, FRAhE, AE
YEDOFENET G- L ST, @, B), GITB W Tu ., w2y ws. rDADORA
BaRDDHBIZIoTD, ZZTHERIIIALLZ2VOT, #ildus=1&LTHED
D 2 WM OTERERE L FEFELEXH LIEOTH o7,

PNVRX U4y F=R7 0 —U—TliL, @HOMIEHFERI L OVEFEMmES 5 FRACChE
IN TV LEHMORAMRE, FTEERARE, AEEE, b FEEEEENPAH L
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o TEY ., INDOMEEME, M2 E T SbEERN TP TnDEEITTHD, &
ST, RO X5 KM Ol — A& O TR L TR Z KD DD 2 H | AlfED 5
A PEMMRS ~DERIE M TN D L D ICHZT-DTH D, £z, BEMEAFED GRS 5k
E, AR FEE G, AEREN R RGEICAEME TR EZE 9 2 TRAIK
D E IR,

UL, SRS ALRE L AER R, FEESENTE L SN TWEHERIZE I THAD
D ZOHAEIIE, (D, 2, @b 3Moflifizkd s EnTEd L, 4, 6). 6)
WZBWC . wuos s T DADDORMPBERDOD Z 1L, liksp 1. pe. p3&FH
RS r 2k D Z LIZFE L L 72D, THER A > TE A MR ICE S H 2 5 & (4).(5),
) 3 i,

(1+r) (a1xi1p1+11Rx:1p2)

= (a;x1+asxostasxs) pi (7
(1+r) (agxaopit+12Rx2p2)
= (1 Rx;+12:Rx2+13Rx3 po ®
(1+r) (asxspit+13sRxspa2)
= (11Dx;+1:2Dx2+135Dx3) ps 9)

ERDMNOTHD, £ LT, MEGREAL it TR ORI iREI TN L7 /ST
REDPBSBRCTHIEL TS Z 2R LT, (1), 8). OX &ML TE 5, 7720
b BEREAL,

a;xXxi1tasxstasxs=x; (10)
11RX1+12RX2+13RX3:X2 (11)
11DX1+12DX2+13DX3:X3 (].2)

TREnd, 2ZTa1=x11/Xx1 . a2=X12/X2 ., as=x13/x3 . 1 1 R=x2/
X1, leR=x22/x2 . 13R=x23/x3 | 1 1D=x31/x1 ., 1 2D=x32/x2 .
1 3sD=x33/x3TChbD,
Zo@0), (11), A2zl 2 3(7), B), 9=,
(1+r) (arx:ipi+t11Rx1p2) =x1Dp:
(1+r) (asxop1it12Rx2p2) =x2D2
(1+r) (asxspiT1sRxspsz) =Xsps

Ko TEMLT,
(1+r) (ayp1+1:1Rp2) =p, (13)
(1+r) (azpi1+12Rp2) =po (14)
(1+r) (aspi1+1sRp2) =ps (15)

UEDX I, AV IF=T 4y TF=27 0 —U— LT, BARESLFEEESLEY]
RLBWERE & > TWeD T, TR EFMEL RO DIBIZR > TWeDTH LN, %
FEIE AR RE R RNAR S TOUT, M & AR 2 ISR D 5 AR
Z|RLTWZ EIZRDDTH D, TOGEEICIT, e, BEEMZE 25, 535
FIZBRE L CHEM M DO A AR T 5 K DI T 28370 < e D,

EREM, HEM, BEMO 3MOMEIHIE & FEEEZROLRLV 2T 4 v F=R1D
4=V —fRIETIE, us=ps/lts=1, DF VRO DO TH 2L E G ONT
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ps=ts (1HEIFM=1EEEAMN (1 FL, 1HZRE)) OREEZBNTWSEN, Zh
VX, RIS =R A B A E ORTIE D D AEEM OIS Z 72 <. LbEAE
FE DTS D BB A D IS S D IRPUT I T, TG L 3B B P C A
Ehs e LT, HEREN & S HEALOMRE 28 UM OMiE=FEE M, 2% 0 REISR
=M E T2 L2BR LTS, £ LT, ZOEERELEIMIERR & mEAR
ERESKENZHDOE TS Z L2 d, 7272 L. Z OfifE TR RGO ARz T
% BAROFHEIRE LSBT TRV BR Y 1, F il = A FEMAS (3R Ly GE AT

(2011 : 44 H]), F7=. EEPELEOEFERPINEL M AEFEDEROHAINER & —3
LTCWARTHIERSRNE W EIHROEEL S B LS ORI B 11 0fF[1976:188 H1),
BRI Ml =Fa A EMAE SN T D72 O, ws= 1 TiEZR<,

(a;x1+asxetasxs) tiui+ (1T Rx1+12Rxs+135Rx3) taopus
4+ (11Dx1+12Dx2+135Dx3) tsus =x1t1+xeteotxsts
Lo Tx1tipu1+Xstopusotxstsus=xX1t1+xotetxst s M-I
RFIURR BRWEA DML D, ZHZ AT 4 — TV —PE LAV X2
F O 1907 FARDOFHIL (R FhF =T ¢ vF [1969]) TiE, ps=1& LI, 2O
A = AL FEMRE O S F RO ATEEMEA R SN TWEDTH D), FRDEZ A u 3=
1 ZRAHEICRDER SNT=OTh o7, T ORMIE=REEMKIX. Oblcy 4% —=
oY NRIT TS TH -7~ (Winternitz [1948]), H7a T, MBI =TI, Hh
Il =R AE FEARAS O NN E 7 & A0 Sz e ool HEER & REE O BIfR TR E
2B Tholz (v # v U7 [1977 : 89 H], Morishima & Catephores [1978 :
RE 202 H]), AFEMEHEER S, B0 Ml 2 A0 AL T, FERAITEE

THEARDDHDITK LT, REEL 3 OAlits EFEFED 4 ST2h 6 Th D,

FRULZZEDIZ, AV XV g v F =27 40— —OfFE TR O, #NL R
X(13). (14). A5 B I MDD Lo, [FEEHNE] BN vt T =7 IRR0#E
A PEH T — 2106 & ST AEREMmS SRR N3 E7nwz &) OkHE [2006 : 23 EH])
Thod, FEOBRIT, BEHE [2001: 22 H] THERASINL TS, ZoRIEbEL &Y
— k¥ (Seton [1957]) BHALMNC LT EThHHoTe, AV M=V 4 v TF=RAT 41—
—DOHREIX. FERIEAT 4 — R~ (Steedman [1977]) 2VRL7ZX 90, AZE L FE
BEEHD DARHIG R K OFRE R E & 13N ik 5 2 2 &, — BT IERgd 5
LD ST=DOTH D,

PIVRF2 T4y F =R 4 =D —EOREN AT v 7 7 Ok STz N
KELTRDDRIIHSTZTDOTHA 5>, TD%T 1+ %/ (Dickinson [1956]) I,
i & Afi#E O TTOFEE R T 2 L E b, RV M= Ty v F=R7 0 — T —fiRIEIC
B 2THEROMETL ERER L WS | 3ODKRHABERDOLRETHLHE L, HF4DE
PRIIARETZ L Uz, sEMMASOREMME DMK EZ RS, TN O AT 5 2 L ITHER T
o LT HRAMTHD, SBITT— k> (Seton [1957]) &, 3 EBFIRERLD S n EEFIHERL
(ZPEBR U 7o A TS 7 FR T K o THEIRHITE & RN ES N D 2 &2 FET D& &
(2, IRMIE =R AR FEAAS . RRRIRAGE =R 2 & b I 7T SO BRE MRS 2184 L
776

RV B =T g FLEORIZEN &M L2 2 & d, & lts oL gk, FlifR

16



DAEFEMBALZAT Y &, =7 ARTIR L2 & 9 et —8o “MBENR Y SLiz2n 2 &
Tholz, £lo, A M= U o v FIIME & 1XER 7 < ApEMRE 2 8 X 3 3R G
LTWEZEBEETHD, LT/ Y (Samuelson [1971]) AT 4 — K~

(Steedman [1977]) &, FExHEiEE & FIEE MM & I3 MR ICEHTE 22 b, 5
Bl ER AT 2 HLICEST2DTh o712,

2) B R

BREAL TR ORI LML [1935] 12hEE D8, S8k S B/ DT EE1E [1972] [1973]
Thb, 217 L. RIEFRZY v A 7 23, Shaikh [1977] TAFR SN RKFEFK#H T( “The
So-Called Transformation Problem : Marx Vindicated”(mimeo), New School for Social
Research, April 1973) O H CTlREDERZERFH L Tz & Wwbits L (Morishima
(1978 : FR#E 216 H]1). FHIEH S & Morishima [1974] TiiMEEZ~ /Lo 7R L L
THE L [AREDRCR AR L T,

B OfEZEE [1977]) TH5 &, FEREFYKoT CED & AEFEME EME, &
B UNTAFEFSANE) ~Ol b PR E 2L (F£9)., TOIEMEZBR Lz, 20k
B IR = Fa AR PEARE (EREIZ IR BAE, & 2V TR AR FEMASATAE) (3R Y S2223,
RIS =K R (EME IR UE O T CORFIE) 1T LaenZ 2B 6L
7o o ARTRIARAMAE = FFNE AL O SET2 720 DI, TERRERIE D45 Bef 208 U ORI ¢ 28
ZOIHE r *ICEDL ETEIL LT 206 TH-o7=, ) (BEM [2001 : 29 H]) #ffifii=
A FEAS SRS L= DIk, BIREALNF D —FH A Gt H 7T 0 2725 12 BITIEN72
5720, ML LT, < /v AV ERS 2> D A PEMES ~DERAL 21TV, Fe e =k el
¥, TR =FFE & WV D RO ZMENRRY Lo & LD Th 528, B X
% & FARE O FEMSALIS & &3 < BRI OFERIL, 7@ fsotics VT HairE Lo
WO SNLT TN LRI Lo Th o7,

— 7, AR ITIZ I W T EAT S 7> B A FEMRE ~ DRI OB RIS L 21T o T DIE, v ¥
A 7 (Shaikh [1977]) TH 2, OB RIAMLIZIBN TS, B & RARICHAGE =HE
MRS I FHER ST, RRISIE = AR L e s o 7o, BHEOFE LT L 5 IHE
BAME & BRANEREFRE L, BEAEOREEZ T 20D ThHhsH, I T, Bk
LD HFE L TH DAEMRS . % L CUURAE T 5 A pENS 2 2R3 2 B AV b
1R 720 2R R TRV, BEBEROEEAMTHOITWRY, 2 ZIZERISIT
Biehol=v v A 7 ROBREACORES N D 5,

72%. ZNE (Morishima [1974] [1978]) & PEXHPADAEFEEEL HEMS W 5B RIS
fEFHEEITH ZLICL - T, B EITRRVBREH B0 —MBEERL ST Z LIk
Licewnd (mZEE [1979 : 140 H]), mABEIC L, I CEBRE O B AR E I
ITRENRONTZE WD D TH D0, L LARIBIZ X 2RI O TIIFEEZ AL
THREMBMEN SN TR Y, 5 L L UIEA-OFMIC TR T& 20, FHRIEOR
ST FEEIE, BEETMOEERZ M S CEBMOBAR L AEREDOLEL —EIC
THZETHST, OBLITHENTDHRAT v 7 7 OFEEERRDOEEIZIIN R BT,

BREALIT BLEO 7 v AT, SR 7L T Y X A0 ) 72 USSR 7 et A
(B [2008: 109 H]) 2O Th 5, HRL5mEEHIEAIETH U | IHAE A PE MRS AT 8.
B DT A PEMAS O TREAFERRE OB E LTHELRLZ LD THLND, BK
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BEEHFXBRAIRE NI DT TEZRY (109 H) EOfRbEH 0 259, Ll FEIAM
B % & MR R TR 2 B MR AER 2 EDO XS ITHHI L T\ e i b ETIEE
T ETHD EEZDND,

BREATE OUHAE & L CoRed B A FEMMSAMIE L, A= FEMMASATE o R RER & 52D
RCHd D, AFEMSHTRERXOREDREMMIEEZ =2 A L—L (B¥EL) &L, ThE
BRI 2RI A L 7= b O BNE MM /2D TH D, £ L CHERIEFOINHME LT
Kb BV D EFEMASAGMEDS . AV FF =T FOTRBERNS | SR RE R - TR
R XD EFEMEMME~OEE & —E T 52 &b, ECHBREEZRET LIBRIC ATz, &
VX2 Uy FOMECITREIRMEALE (1:=1) ZIELTZOTH DA, FHEDY
BlllTusZzzEERL, 2=1/2¢ L72DT, BREISMEX 1/2 =FHE & 722> Tz,
LML, v A ZICE BRI LT & OFEN G RO bR AN O L) IT,
R BUC L DM RBRL ST LART O A4 FEMIAS AR L ~/L Tk, RIS =R IR D
SETZTRNAN R = R ZE PEMRR 23RS LTV, ZAUE, BRI L 2SR IE = a4 PE AT
HERNLSEDLEMO T TIThNDdNETH S,

BREALOERE 2 B [1977]. K [2015] 22&(RLTEBIZ 9, WEMHEIORT
TeOIAEFEM EWEM O 2 MET L TEx, W, C, V., MxZhZhpaifiife, ~2
TR, AIEEAR, FIRMESE L, mARRMER, « 2 F0EE, mFEE2EM T (EE
) . EFI B &35, T T E&EFT I pE S AT ERE A,

Ci+Vi+Mi=W1

Caot+ Vaot+M2=W2
TERIFNESR I T ML/ (C1+V)=m,/ {(C.,/V)+ 1}, I TMz/ (Cz2+ Vs)
=m,/ {(C2/V2)+ 1} THV, WM TEARDHEIERRIE L < Z2WBR Y fEF O F|
HRIT =B L722v, Ko THMME CORISMEDOFES A T4 5, E M (F HmE)
% EFEMRRAL LTV W 1 IRAE FEMIRS AR 1

(1+71) (Ci+Vy) =W1

(1+71) (Cz+Vy =W2)!
LRIND, FHFAEERTr =(Mi1+M2),/(C1+Vi+Cet+ V) ThHbD, ZOHE, R
ifEE M . (M2)" EZ{bT 223, By SN0 THYMi+Me= (M1) ~ +(M
2) | TARETHD, LI TW1+We=W)DI1+W2)! Th D,

Wiz, B MRS & A PEM RS AL 2 & B PEMAS M E TR Uk D X 9 1272 D,

(1+r!) (Ci*(WDYW,+V1i+ (W2)l/Ws) =(Wy)2

(1+r?') (Co (WDUYW,+Vz+ (W2)!/Ws) =(Wp2)2

(W14 (W2) ' =(WD2+(W2)2 DEMD T THALIMTHOILTE Y, ZOGEITHT- T
THFEFEEZ, ri= (M) 7 + M2) 7}/ (C1s (WDYWi1+Vie (W2)!/We
+Co2+ (WDYWi+ Ve (W2)'/W2) TH-T, M) ” =(W)t — (C1- (WDYW, +
Vie (W2)'/Wz), (Mz)” =(Wa)!— (Cz+ WDYW,+ Ve (W2)'/Wz) L. #fffifiL
REOREDPHERF SN TN D, AEEAR, AIEEARNENTL20T, M) + (M) =

(M1)” + (M2)” XKV L7272 < 72 D08, iz e RIS, MMEAREICE EED &
INZE RO AT TET B U, Bzl L T 25 FFRERIT, 2 5 LRI liE %
A L= il TEID Z L TROBN TV S,
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L 2> U RS D AEFEMMAS LIS, ARPEMAME AL 2 2 &, ZATIEET LA
W, Lo TREEO 7 1 2030 IR S, HAEAITRD b5 A ED ST fEW * &
EEIFNESE ¢ IR ATRD BN D,

(1+1*) (Ci*(WD*W;+V1-+(W)*/W2) =(W*
(1+1*) (C2s (WD*W;+ Ve (W2)*/W2) =(W2)*

Z DB BV T HRIMEIXAZE T 5 23 & kS O AEFEMAS LIS 5 REEA,
A EERDOAMEZGIC L > T, BEIERMMEIZZELL TV 5,

PLbEZ—ATRT L,

(1+r%) { Ci+ (W) /W, +Vie (W2 /Wg} =Wttt @

(14+1r) { Co+ (W) /W, +Vz+ (W2 /Wg} =(Wa)tF! @

ri={ M)'+M2)'} / [{ Ci+(W1) /W,;+Vi-(Wg) ‘/Wa} + { Ca+ (W) !
Wi+ Vs (W2) /Wa}] -+

VWE,
Ci1+ (W1 “/Wi+ Vi (W) Y/We=(Kp"
C2+ (W1 "/Wi+Vz-+ (W) /We=(K2)*
E3nL, O, @, @lFENEN,
(1+r") K)'=Wpt? @
(1+r") (Ko)t=(Wg)t'! -®
ri={ M)D'+M2)'} / {K)'+(Ke) "}
= {(W) "—EK)'+(W2) "—(K2) '} /" {(K)'+(K2) '} --©®
ERDHDOT, ZO@, ODEDZ@OFRALTRELAEDED L,
[14+ {(W) =KD+ (W2) *—(K2) '}/ {K)'+ K] - (KDt +(Ke) '}
= {(K)*+ K2} + {(W) ' —K)'+(W2) ' —(Ko) '}
=(Wp "+ (Wg) !
L7zdoT, (W1) "+ (W) ' =(W)tF1 4+ (Wo)t 71 720 | 5 ¢ RAEPEMASAE D FRE
Lt 1 RAEPEMABMEOREIE Ly, B(Lo IR OMEIIW+ W2 TH Y | TR
EOEEMBANEIL W)*+(W2)* Tho T, MIMERAFETHDL ZEBbnd, £,
PRI, 5t R Ht + LIRTENETL,
M)+ M2) ' =(W1) ' —(K) ' +(W2) * —(Ke)*
M) P+ M)t =(Wp) PP = (KD (W) v — (Kt !
THDHN, ZOMHENELL LD 5EMEE, (W) "+ (W) t=(W) 1+ (W)t T 2585
EERD) KD =KD T HRKe) TR ETHD, LA,
K)'= Ci1+* (W1 YYWi+Vi1- (W2 '/We
Ko)t= Cz2+(W1) ‘/Wi+Vaz+ (W2 '/Ws
KDt l= Ci1+(W1) "TH/W1+Vis (W2 *T1/We
Ko)t"'= Cz2+ (W1 "THWi+ Vo (W2 ' T1/Ws
THLDENG, ORI L2720, FELS AL &
{ED)'TT+(K)H — {K)'+(Ko) )
= {(Wp) *"1/W1} (C1+C2) + {(W2) *T1/Wsa} (Vi+Ve) — {(W) /W1 } (C1
+C2) — {(W2) '/W2} (V1i+Vy)
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= (C1+C2) {(W) ""1/W1i—(W1) YW1 } — (Vi+Vza) {(W2) /Wa—(Wg) 71/
Wa}
= (C1+C2) /W1 {(W) *T'—=(W1) ' } — (V1+Vz2) /W {(W2) ' —(W2) 1}
=0
ERDBIMEIMTHDLN, 22T, (W) (W) '=(W) 1+ (W) T 1D Ennbk,
(W) tHt—=(Wp) t=(Wg) ' — (W)'"l, XoT, LERBNGMFIX
{(C1+C2) W1— (V1+Va) W}« {(W)t 1—(W1) t} =0
Thbd, £Z2AT, W) =(W) 'THDZEIFEW) T =(W2) ' THLHDLDEMND,
ZHZLIEAERNEZ > TV WZ EEEWRT D, Lo T, RO L 2 ARFEIAM
EAREZR ST E 551, (C1+Co) /IWi= (Vi+Va) [Wa k725,
ZOERMRDE %T%é# HSFH T & EFT T O RIAEFEY & MifE TS &
Wi— (C1+C2) =AC
Wo— (Vi+Ve) =AV
ERBHZEnG, (Ci1+Co) IWi= (Vi+Va) /Walk
AC/ Wi=AV,/ Ws
ED, ZhUT THEMNC BT 2 EEENZNTNOIRE CORISEEMICR LT, AW
IZE LW R E MR- T D54 (B [1977: 236 B]) ThHhD, Zhud7+ v - /47
YO RSN ORERBEOIRETH D LT, AT v 7 7 OEMERZOREIZIED
B0 (3 10),

L EDZBERERAIT K D A FEAAS AN ~DNCR OFmEIL, FALREL & Pash ALY 72 0 OAff
TEDEE S N TORVMIBfEAER— A TO LD TH L0, & [1977] Tk, SALREE M
A ENL Y 72 0 A 2 50 B L 7REE CORRGE DT O TV D, T ORI L 0, P flifEo
MERCELSR OMEZEA LS, AR, D F VW HERZ T <, PERMEAYS 70 OffifE Tl
ZoTWD I EBPARICTHARI D, £ 72 EUEn BT T LT BRMNICHIES L TEY |
THEMDFREEOAEFEBMICIRE ST AEEM & & BICEEIN IR BEEIN TN D,

2B, UL TIHRMEREDORHED T THERIMEA 2SN Tz, ERRoX )i

M) 7 =(Wp1 — (C1+ WDYW,+Vie (Wo)'/W2), (My) ”
=(W2)l— (C2+* WDYW,+ Ve (W2)l/W2)
TiEAe<
M) 7 =(W)i— (Ci+Vi1), (M) ”
= (W2)'— (C2+V2)
E LT, FIRMEE t + 1 IROAFEMIEAMME & & A O ZHTITR<, t+1&kE t IR

ICETENRDICT D&, REIRMERNEDOFEREELE 72D, L, t+ 1IRICHIZ TR

LR ZIT ) ODGREN TH 2 D700 MEIRMAEARZE ORI LITEE S H X
T ThHAHH,

7L, BEOBREETIE, BMERED 7 — A THREIRMERZD 7 — AT,
FAMAEES 53 D AL FEMIFAL DT Z2 WRHEDE LTV D, KA [1995:189 EH ] [2000:
127 B 1%, FISME E CAEEMB(EATTOI 2V OITER—E LW & B R L
ZHUEILCRY . TRISMEER S & & MR & A U < AEME (LT 2 0 EEET IR,
[ PEAR A BRI M REE N ST L CLE D Z L1k d, LI > TUEHEKO L H 1T
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THERAKE & A PEMRARRENN S LW ERTIEO £ ERET D Z &1k, Fahzny) &, i
TW5, FEEE, RICRISMIEC X 2 EEMEE o@D b I EE A L RO L pEmis(
% RAAMAE & CTRUE L 722k b 21T - 7c L35 &, fnlH [2014 : 181 B OEEfF%
CZEFR DT TFHEIC AU, RIEARZ S RRIRMEARZE A0 2723, BORE S 15
bl ed, LL, 2O BRI ORI KGZ R H O TR, g
PEAMASAL DS RS DA THTh > T, FIRMEE CRIFTHLER RN L2 FERLT
WD DTIEIRMNA Dy, LM IR S D RE, REG AR & I EE A ITEARD
B E U THEA S DAY, RIS =R 0 XA EAmAS & 2 Rfifs D% ZE & LTI
Sdv, EDOEFEMME TOMRIEIZ L > TRISMME=FREAEBE S =0 B2, HFAED
AT EYM - BEMA~O, JERFAEOEAIITEEMZ L E0RM~OXHMTbh
LD THD, Thbb, AEMEOFRRHZ RN E S D OEE > TT
o T, FIRMEESy £ CEEMBIET D2 LITRETHY, BhiE-S 2B D 0 )
ZLETHD, Lo TRAaDHBANITMA N E VW KD,

BREAE B BT 70D DI, RERMEARZ TIEZe < IMERE Z EERD b H10E
—HMEZ LN I N D ZETHD, WO amENE NI AT REZR DX, MRS TR
THEO M, AESNTHEEREIND @ E DM OR RO THS (E 11), £ I,
A [1979] 1Tk ->T TEH (trivial) 7eftam) (126 H) EHCHIS W OHERIEOE
BrbbHEWVWZE I,

B & 2 AR & A pEMREATAELS & 2 RFl AR CTldk, REBFRIC TH->TH, 7F-Mm
EIZZEDY 55, Lo LaHMlED 22k, Z DA 3O TOHRNZ D Z & Tho T,
BIREAL A SN L2 K 912, Sl =i A PEMR AR 135 LTV D, & D ZEpE(mRS
M 2> & A2 FEMRAG ~DFEFT IX ¥R DRI L DM RBUC T &9, AEEMR A 23 ey
[Z—EHERTRICOME ) FEICER I N DI T E e, BT, AED & A E A fE 1
EO XML T D00, KHEEHA CTRARDZERMENEDL I IRAD=ALTHEL DN
BT 5L Tho T, ZHIZIENERMEROTHD, Licdi->TRHHE [2014] O X
INT . AMAE O AL PEAIRS 7> D O TR 2 AT B B O BEERAMR L 2 T, £ OB i
Wrd 22 ENBEEEOEZ T2 EE/H T2 bbod, EHE LM EDOE X
FOENT, BREEEDNHEENIE L FFO LB D0B 20T D0, EEPHED
B EFFO LB Z DO, BAFEOTE Y B EZFHIT 5B L~V CTOFEEE K~
B ANRZZICHEEINTNDEEZ DN ThH-> T, ZLISMIE & A= FE ik o Te i
FIRA B =X LT DGR EN OS2 b Th 5, FIHOE 2 )7 Tl
BEROERGHTILTETYH, RO A W =X LMIDONERNTHA I,

REBONWTIZIRATHELS &, KA [1989] [1995] DX oIz, /7 ADFRIZEEIZ
L7 T, BEMEICBWUIBEAROHMHBE 2 ET RXE7ZLT5EXHITEFRE
TEAR, AL RIUE, BARFEOE VAT, BAROEHMMBENN2< &L AMGEE B
ZDHMHTHD, KAalx, MRIZEH DTz > THEFEMASIE Z AL S DA =X L E Gt
B OBREALZ AT DO THH0 (1 12), FIUIBLEICEAROEBMAMBEI N/ &
EPEMRE IR L 72N E 2 BT Th D, vV AN [EBRR] F3k 1H 93] 04k
PEAMRE~DHAMETIEZe <, T35 10 %) OfiGlifEw CHMAMERBE 23\ TnDH Z &%
BT, (LR T HEARDOEMEBEI N R AR EE X DD TH LN, WL TIEE
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TUIRERDOTH->T, B ETHNEDIHICHDH L EEZEZDHXETHHH, KA,
BEOEAROHMEBEI L & I, A LFEHORRHME S I3 BipEEE2EE L, £
PEMMAS R R OMERN72 5 b OZRH L, BE OMEF X E X8 200 B8 O 5 =
iR L TCWDH (T 13), ZAUIMME & ik & D ROTDE R 5 6 O3 FEIRFRY - HEH)
ICBIGT 5 2 ERHERCE T, BANERETEY, FBENEEMEZ, & bic—Waiok
PEATIRE CHEA L. APEIRFR CTHIIE - RARMESERINT-D Bz, Rz L CEYF
o AEFEMRNFEREIND, EEBEZTNWDLEOTHD, LEEN- T, MiEx b A EMRK R
IRCHR X DMADORIFISIOOTH D, ZHUIFE [2014 : 211 H] 12X - T, 5@
EHELER] DiEFime L TEIHEIA TN D,

S THEE OMMEFRAR O AL, & T@=hE L& 2, KITOE > FNFHOPR Z A
HEARREZE L TRIARFTBIRD D & L b, MEOEEMS~DI L T O KL
R DIRIED DI =R AEFEMS 2 H & T 2 Lich o7, ZOHAE, EX LT
DOV, AE & AFEMAS DS TR EALIZ L D R L TR AINANETHDH, £ZTD
A PEMMRS I T AEPEMAS MR & WV O RE DD TH D, P Th HEEEE AWMt IFREIC L -
T, AMEATRS > & EFEAIRE ~ OB L 2 < Z & b TE 503, EE BIROMMEAMS 2 5
AEFEMMRSE ~OEALMHRET 5 Z & C, #F 8O “MEOBNLIT S BT L 72 5,

Bl 21364 [1992] X, RV X =T 4 v FORFIL, BEEX LN TS XKD kL
B O ClEe < | MEME O EFEME~DER Th o7& L (1 14), Zhild
& DUNTHIEA S 70> & AEPEATIFE ~DERIE OG22 R L TWD DO TH D03, RV hF =y
4y FOEGEIIE, z=112 K > THMIOBE MM %2 Ee ¥ TRE ST IRENHH
D Z & T AEMES D B A PEMIES ~ OHETE OBR O b b 4 B AR OB LIRE O 52283
EfESD & & HIT, REIERME GRRISMMEMmE) =8FEARY 2o X 5 Il E i
TWHDOTHD, L, BEEMICHEIL SN HEEARE DR LoDk, G
AFETF OB AR D EHIBR SRR TH D Z L2 B L TEY (KN [1982: 452,
461 H]). L7z o TEBMETAOEAROHER ISR L L e 2137 CTh 203, R
HBEOFE, £2E2HDE, FEIITZO LT TR, ZO8E, MEMmE S 4
PEMiRE~DIRIE &2 RV b= 7 4 v FRBZ TNz SIXE X R WEERGHLTSH 5,

ZHUTE LML, ABITR STV RWNA, ABORIRT 2RV =T 1 v F ORI
TlX. A2 (Shaikh [1977]) & [R] CAMAEAES 2> & A PEARAS ~0EIRER(Y, & [RIER D
ERELNTWS, LB, BHEOZBRIEEIZHOW T, ORMIEE=/EFEM 2 Bz L
TR THDLZ &, QREDOSEM: L2V TN A D 2 EE @RI, feEmed o
ELTERATE T, AEMEA~OR EBERICTERNT & 2RI EERNTFEM L TV
LDTH DN, GBI UMM & E M~k b . Bk RESME, I772
O HEF M OB AL 2> & AL FEM R~ DR A 1 &3 25 RERICRR e b DI T E 220,
Lovh EEERES ST A R T 2 & W0 3D TRER R SRR M S T DD Th 5,
ZHUTHE LT B IRERAL S T2 AR RE RS A 2> > D56 X AR e L = A pE AR LI
A E=F A EMAS DA A S L LTER Y, BRSNS E DM TAEEI NS NITIEm S
20N, BT O MRS 2> 5 A FEMIFE ~D R B RESGIZ R CTARERMFTRE N &V 2
£ L., ZHZE LRI LIZ, RV XU v TFOEFERBRID L, IPEOmRED 7 1
TAENA LIEN- A THD, ZH9HTL D e, AFEMSMIEL Y b L WSR2 2
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& D MBI 2> D A EM S~ ORI 2 3 9~ 2 AiE O & 2 133 LE, £72, &R
VXU 4 TFOLEMIRPELDNND ENST, ZOMEDIEL SBHFFESILD H O
THLRNTHA I,

74 7~ (Laibman [1973/74 : 3R3E 165 H]) 236 L= L 912, EBREEOMRET
X, MEAZE, RRIRMERZE, ATEEARAE, A THEHAE ((IMEERZE) v
STEHREOGFMENE 2 B TWD, %, 3EMENEhoRiifiza . a» . as, 3
2R ORMEEZ a & L, SEMAOBEEREZ x 1, x2. x3ET D&, BIMEAREILa
+a, +tas=a;x:1t+asxs +xsas, LEN-ST x, (ai/a) +x. (as/a) +
x3 (ag/la) =1&REINDHENI, o, BEIRMEALILZas=a3x3, LERST
Xx3=1&70%, SOICAIEEARARNE Xas=asx2, LIER>Tx=1, FTAEXTY
BIAREIL as +tas=asxse tx3as, LENRST xs [as/ (as +as)] +x3
las/ (ay taz)] =1 TERIINDENI,

BUWEALITREAZE TH Y . RV N X =T ¢ v FITRBEIRMEALE 288 L iz,
DN D & FEOBROIEDBET ORI AT L 12, AV XU v FORFILE
TR T PEMFSARE A~ DERIE 21T\ & HICREISERE DR EE A 5 Z & T,
TN FE TR L TWERZEZ R L T D TH D,

B A KA =FR AR PEAAS G PEAIAS M) 225 & L CoOAHEEI 22N A &
ST EMBHERT D & RE—EDO MED 5 B OKMIE =k PES Z F B D H D
BETHDZENENPDENR->TL S, Fill [2014 : 232 H] NEET D Loz, [FErE5H
DXBETT NI % 2B ZUTEN TN O T BIIENR 6T, BEmOAFEICE T
I C o DT BN A AW U T D 2 S iE ) DD | TRRE AR TH
TR BB e T BN DIREET 5 2 L1Xd 0 2720 b ThDH, 62, F
RO THAS S MBS 12, Fal [2014 : 192 H] OWH K H 2 TES#) Tl
< BT EAR=E RS 53 O A D308 2 % T RO BT 9782580 Sz &
Thd, TP, FIHOEE O X 5 TR B T RIS B & SBLRIA 75 8 O el 4 ©
T EFE TR AEINTCREIGR I8 & BUS SN RREIRTE S 8T 20 THoD, LA
FOEINCHTLL DL, TA T2 OBEMITH R DA DIZHERNE WS G
TEHTHAI,

T, 29 L THRIME=MAEEMED—E LY 727, #E—%o _MBEOMN I
PRI D X 5 72 BUSN CIEREE 2 DO TH D28, M5 TIE Z ORE—5D MO %
fRPT D TIEZ PSR OIE LWEETH D & LTS 23 207 HIRIRV, &KIZ,
FD X RRABIZONTAHATEZ 9,

MRE —B _MmE LT T TR

ZOWMANIRAT » T 7 OFEERRE W ChHDH, A7 v 77 (Sraffa [1960])
E. U — ROROT-AEOMERERMEE g3 ~< | SRR CTh DIEEREM, T L
THEYER Sh &2 AL PET DB T SN TR RERR TH D EMKR R ZER L, Zhid,
FRERERITI T DY B0 EETFEE D IR & AFEY O RN E LS EOEY Th
%o ZOERMRRIL, 7Ty VERGwRPCHE L 2o T, AFEYOMKEEL G AT
P RIMER, EoROMKERE ZBET A L EAREL ST, AT v 7 7 OREREERRIC
OWTIE, A [1989], 2l [1990], Ffid [2007] 72 EREHEIT D,
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2T v 7 7 DEEMETERAGER (RT v 7 7 SEETRAEFALZLD) TiE < /v
7 AP A & B RGERE0 D 3 O BE&ITHRIA <V ZADOBWEITIEF UL &4
BINTEE L THAESMIZR LT iﬁuﬂxb\’(&)o’( HE N GEHOEENRRTEAR
ELTRELINTNDEZ—THLHDT, FlxIXnHMHOEEITIX, F i EhOAERx
i %i?ﬁﬁulﬁfﬁ@iﬁ 7JZE7L£&7\E?H%Xni\ HL/< @E%Li\ %1%13110)1%%
Zpi, AliEREZr HEEEREwWETDHE,

(xupi+x2ip2t s+ xnpn) (14+1r) +L 1 w=x:Dp:

(x12p1+x22pat -+ xn2pn) (1+r1r) +Low=x2p2

(Xmpi+xmpat-++xmpn) (1+1r) +Law==xnDn
L5,

T, BEKRRTHHN, ZHUIF TR0, PEHEEICEY 2 q  2#T 5
ZEICEoTRDEND, WEBT - nHMOBA, FENBEIZRER q 28N T, &/
i DAEPET BT DA PEM O RN FE—1272 5 L 2129 4uX, LD X 5 2R uE R
FEHENX) BNTEDH, ZOHEOXMEMOAEETFE (2 aqjxyg) EMMAEEY (g x;
— X qjxi) DR (REERR) RRTHD,

(xunqi:+x12q2+ -+ xmqn) (1+R) =x,q;

(x21q1+x22qe2+-""+x2mqn) (1 +R) =x2q2

(Xn1q1+xXn2qet *+Xmqn) (1 +R) =xnqn
ZOHFEAERIC, ROFER

Ligq:+*Lsgq2+++Lngn =1
EMADHZEIZE->T, REEAnEOq & R Tn+ 1, HFEXOHbn+ 1EE A
V. ai& RBKRDOOND, HEERTIE, BETRADATOEEY q « x 5. AEEFE
X qgixy MAEED (g xi— 2 gjxy) OFEDFRCITR L3, EOEE TERMEM1TE
RSN TWDDITTh D,

ZHOLTROONTZFTE q &35 8, ERLOBISEERROAEEFRERICKHET S & 2
A DIFEMER RO A PE R
q1* [(xupi:1+x2ip2t-++xnpn) (14+1r) +L:1w] =q1¥*x:1p:1
g2* [(x1i2p1+xu2pet - *+xmpn) (1+1) +Low] =q2¥x2p2
dn* [(xmpi+xmpet *+xmpn) (1+1r) +Law] =gn*Xnpn
L%, ZIMOIEMEMAEY (SIFEEERS) 28 L, INEBLEOEERRIC
BT 2E® L ORAL, DEVMBERES LTHWS, EEMAEYIT
(q1*x1—2qi"xy) p1+ (d2*x2—Xqj*xg) pat
------ + (gn*xn—2qj*xn) pn=1
L5,
RABUIAEFED O & B3R, FIERTEDLE Tn + 2@, Ziusk L THERIX
n+ 1ETHLOT, EERPFERPEEIT, RIBUIKRE D,
FEMER R Tl BEMERIAEEEMDMME R E & S TWDH D, ADEEMRERIL & EH O
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EPEMIRERE AR U, DF VS (B raan, SEEY) BN T ANEE (R AMMEAR)
EPEHERE GEHMMED) DHRNE— LR TWAHT-D, FlRRW LEERIIEZM D
BANERZ R LA LD ELE Z T WMER E72>THEY, r=R (1—w*) W
IIEOBURMEDMEGE SN D (w X ITAEAERIEPEM TR D EAR) . MAEFETFEICKT 5l
EREMTH DIERELRN R & —ERDTHD, r=R (1 —w*) ORI,

r= FE /A PE TR R

= (Bl — i E4a) |/

= [HEuEMA e/ e TR B (1 — R EaMEueRi/EEY)

= [FEAEMAPEMIEPE T B B] (1 — B B X & 4R E s A FEW))
MHEHALNTHAD, ZZTHREHE=12D0THLING,

r = WEYEMAEMIAFE TR E] (1 —EMAEMRSROEEFR)

ERDBDOTHD, EHEMRRIT, BIRERROKEAEFEHFEXDILES NS 0 S s LT
HER ER ST D TH D, HERTAREIE, BERROBBOERE TIXR AL E, EHEED
B LT, BARENE LT ETHAD,

CDAT w7 I L DIERRRDERIZ L - T, v /L7 AOEBREN RIS iz & &
BRI DA b BN, BT 04 (Medio [1972]) ORANBESITHDH, I T
o A, BSOS ARG & FE AR AN U EER S EE A L, 2 CIIAEE =R
RAMER - BEHERGRIC R 2 BAROAEAMERS + 1) ORRNEICHRLT D& 75, miA
2 [1979 :136~137 H] &, ZDOIF 4 A OMREZE < FHE L T\ 5, FIER & R
B % BE ST 2 EULA, HEEHPEER 72 E RO GHEFIRER OREEZLUC X - THEEE Sh
TREFMLTHWDOTH D, EABICIIUL, ZHUTHRE - >— F A2 kD TEerRR)
(PN BRI I R ATRE AR BB R L 72 D ) A ~ v DHERIEIC X D EAREREN T
DIDIRRE) OXTMENELFWT, REEARE Sy, IEEARICY =4 MEITT 2
Z & THELNIEEARDOAEIIERIZE LV (Morishima [1973]), Z D & 5 2 EARD H 1%
HIRERR AR 25 Z LIk > T ARIB o — P TR 2 RE S 7 2V — 721 TEFR L.
FIRME R D —FAIE NS Z & 2R LTz, BARDOAERE A DOZALIZ S 237>
DOTARETHDIRMPMED HENTWDLDTH DN, FiLaE A[HEIC STV D DITFEH
FERRLE BB L EZE LV, DFE D EHEDO Y VB AEDRT FIVD AT T — 1%
THDHAT v 7 7 ODEMERZDIZDOTH D, T 4 A EHIE - > — b KR UAEEZ AW
TWHEWNWRD, 29 LIEARED TEROEHAIIRER] O F TEXIAMEZIT I, Falh
fE=e & FERNF I HBIBEFRICH 5 DT, MBI =RFE b OL L, B & I1358%72 0
Ft—E D “MBENKRNLT D, BICRA_R T APEE S AL X B D RIB ORI L TR & &3,
OZEEETOTH D,

Ry T 4 (Pasinetti [1977]) &, A7 v 7 7 OIEEERREZ AT I T 1 A LAk
DESTERTEDORIR A2 > TR Y . Zhaf)ll [1989] 1EFHl L T\ 5, R{INZ LiuE, 5t
WCHB LT=ARL R T v FICH L, — b oS n EPICHEIE L- 3ot mfgiEns . kot
DARERR & W E 2 T-fRIETH Y | BEAR R %2 — RIS AR ICEE TE 5 2 L 2L
(2L, FERGSOANAE & Al FISRMESE & EEFEER —3t—x 595 2 & 2R Lz
(91 H) OV, RV bF =T ¢ w FIAEEME TR EER L@ E 22 v )
Rl EITE Y D TH D, FD D TR, XUy T 2 TEEFIER S FEISMHE R

APEFBOR R
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FoT—FCESNS Z L) 2 FEH L) Sz @< il L= TH - 7=, Hidk [1991]
., FEYERG AL o CRIEER L RIAME RO —BEBHR 2 R L2 27 4 A Ok 274l L
TW5, WTFIZHE L, /L7 ZAOME—EO _MEE RS T-E 520l EZ2H S -F
FEiE. King [1982], A [1992] 2MEf LK D12, T [EEWERN AT v 7 7
O KRR IZRoTnHZETHh) (82 [1997: 81 H]) &b Tnbd,

T LCHEE [1981] 1%, EMERESLERT [BLERNA M) (309 H) TLMRW
E LT, ST AOREZICHIL T D, 2 [1990] . /30 v T 1 D EEIZERALE
L7zE912), AT v 77 OFEERRIZBW T, /L7 AOKRGH—EOMENERITH
BT 5 B, EEERDPEEIND CICH ST BLEOERRIT, MRS, HEEHERR &38R
HHETHERI N TNDEND, BLEOKRTIE, v /L7 A0 —HOMENR Y TTES
RN LT B, (207 H) ik TWD, mAEBE, B MR &0 ZLoMIciE,
BRDOKE BN HDHDTHD,

ST, —H COFEMERTR L BEOMEAER ZFEODT 2FHEORFEAr =R (1 —w)
& T T OREHERR & BUEDOAMERR Z 5T 2 RIRMEREORFERe = (1 —w¥)
Iw* ((BEYEMAEFEY) — IR R RO E®) —IEEMBRROES) 72, =R+ e/
(1+e) ZEE, MEEREMEERND—FOICY 7 TEDHLETIHAA—FT o LDFE
AHFHIT 44, Ny T 4 LEEOLDE VWX LD (Batwell [1975]), LrL. =
DA — bF 7 /LD TERITMAA [1989 : 149~150 H] IC L > T L HH S Tnd (7
15), TR ORISBMMERESBIZEDOMFEARRICB T HEHAT 20 T1372 < BLEEER
DOFIAAMMERIT,  (FEYERG LR OB O ML FEY) — FEHER ThFRoR D &) 1B YRS
PR RO ER) OXNTRINDIND ThD, [BUREROMAED I EEE S TRIE L &
LTH, DERROENE & bIZZ2DMEITEN L, WARNREEZRWT, 1 EWIHfEE
EDHZEIFRVDTH D, Tz, XU Ry T 4 (Pasinetti [1977]) 1 3HEHEAR R OMIARE
NN TE =M 23RS T 5 LN TV D D TH D0, IOV T HAAARITME -
TWDERBLTND, vy T o1d, A Z2MiE GFEE) <7 b, p 2k 7 b
Vo ARBMEEATHIA Y bv, 1 ZHAATHINZ bL, x *ZREERROEER T K
NELT, 2 [1—A] x*=1&,p [[—A] x*=125621 [I—A] x*=p [I—
Al x*ZBNTWDLDOTH DN, AIED LITRREA., %50 LITEgEMAEED (1 —
Al x*ZHEHEL L TR ARBLLIZDDOICBET, BB THD Z b EM
BUETERWVWEWVWIDTH D (A [1989 : 154~155 H]), boL b, EHEpGLZ B
I L CH BRI 2 ik~ L B AR TX 282 BETH L. ZH00MHNEZYR2ONE
I MEED LY,

Zhut e v, BEORRZAEERRICEBT 25, ERFGE1LT52 TR
TE % —TEIR > TIW DD, FEESMOEFERSHET 2 2 & T, MEEDD S HO
Ea&Hy, BFIREEMELEDLSTI LS, 29705 & HHE B IOERZOHEM /N A
ry NeE—ELTHRHENMENTLE 5, 6 F bIEEARRIC L ZMIEOHRIX, ETRk
KRN K5 72 Bl BIR O ZAICAE S FIELARTOREE LT, IR LTnD 51
Bbhsd, EAME, EHREOHBIEEX, 77#%2 50 TRARBEZLEE 5, FK
A LD AR — O T COMAIERERE R OMEZE(LTh > 703t LT, HEERZORE
S - AR —ED T TOMEERZOETH > T, BERIEAH O M s LT
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LY Tl VW T e —F L EbI 22BN THAI,

FEH [2003] 1%, HRUED X 9 1ZFR THEE 0D 45 By P CHERER A S RIS IE B L 7
MOEET 2D LT 58, HERERE —RFREEIZ X - Tl & ik 2 X345 2 Lo
BN KDbNTLEY, Thpx, BREFEEHTRIC L) 0 i O% € o BERE 2 (i
R E e TIRIL G KbV s, BT 52, ZOHGEIE [ Zo0W%] wmTldiioTL
F9) (107TH) &\WoH, £oRDE, WITRNT D UHER] = TH—KR) 23 TERES
% E o2, Wb DI PEMiRS COBRA—EHOHEICTET, LA [RisE
M) 7209 Z&ics,) (107 H) &35, 29 L CHERITERERMEORELERT
LDTHD, #er—BmELEA L, TOBLENOHRL RO LD IZRDEDTHS I,
FEH OB 225 M) &1X, LLARAT v 7 7 OEHEREM LD TH D, ZHOERNES
L CEBIpsE S E 2SR S LT D LARTD TEAR %] L2 WL, HRE & Mgl
i &0 RIERDHFIER A LN ENAUT T THY . 2 U TEERENLOIZ 523 [ERRE
i) RO RERAZEHICKET 5] (108 H) &ERHEIEM WM T 2,

Z OFEW OB AL, il & [EER) OXBNZ2NE 00, il by TR
OF B 2R E AR L RTE & T 2FHAIRO—HDOE 2 L@ d 5, KN [1981]
DX TAFER OBAREZREROREFRET LA ZENITHENWTH A, 72721,
RS TIE &ML E S 72 <RILE RIZT 508, 2FICEL TTFERLIT—E LRI
6RO THS) (108 H) & LT, Ml =4 FEMME., MEERAE=AFEZ Ik
THDFNET RN KT BICT D ONKEMIC KT 52 L 0BWIIRHTH S,
AT (2T 7 7 OERERENLZ > T 7 20 ] & /R LEIEI DN, SERE2E
FHNLT2 T D~ V7 ADFIETHET 51 (107 H) &b~ TEEUERE S 2 e o RE &
R D72 HIEL AMMED S A~DERE & 137 MANLIEFRADERA~DOFETH HICTE
] DL, TGS ORMFITEERG S OMEIC L > TT X TSN 50 TH
%51 (109H) LT W5, ZLTEIND (AT vy 7 7 OEAERELZ b - ClaERIE
T o7z (109 B) EffimL Tunab,

[EPERR ) ZREAR R EOBIROMEI T &9 2 EROEMRITEETE 525, Frikia
FMDOTCTHNT D AT v 7 7 OFEMERE MITBFE L DR Z K> T D, TV AIE & &
BRTONRNNEDIRE S, TSRS OTRBENH U T ANLNRNTH S S, FHEOBE
SN T TG 2 30 U A LBEMEE B2V D e BIE, FHUTFENTOND TH DM - -,

Z DIEPETEREOMIEIZIL, BRI Z [l & A PEMSIZ & 2 ZFERR] TidZe<,
M @R o /IS REL) (TS & E & litE D — K25 2 5 H—R] (GH
[2011:60 H]) & 425B2 5”35, 20 R X, THE AR ELIFERESNT
W5, ZOBRIE, BEIWD, B OMIEO L ICEEEG=88M TIThbhb L
FlTH0TIERL, BEEELIHV 2BV ETEHRTNLATN TS, KEIZ, Zh
WZDOWTH LD,

4) THER (= THE—@&FR]) ICX 2R

74—V — (Foley [1986]) HIZ& 2 DHEIR) 1X. MEWOAmfE] & T558)1 O A )
DRI L TV 5, 74—V —DEEEZHZTH LS, Z 2 TIHmE SRR M
R A > TR L TRD,

WE a1, a s HAEFEM . HBEMOBRAMEEL, 1 1. 1 2 ZEFEM | IHEM O I AR,
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X 1. X o Z/EREM, WERMOEERE, wirEEEER, mEAEAMEER, T L Ta=
(l1x1+1laoxs) / [r (a1x1p1+1lix:w) + 1 (aaxepit+loxsw) +
(lixiwt+1loxow)] & MEEOMMHE &7 2,

74—V —TIIAEFEME G RN E o THB Y, 2HE O BRIRMICRO LTS,
Trbb, EEM MWEMOE 1 HALY 720 OAFEMRIL. ROES G TR 5N 5,

P1= (1+71) (a1p1—|-11w)
J (1+71) (32p1+12W)

W OFFECIX 8 Ofifi 2 &4 CHAT BV b S r & s B, E
BEEIARELINTEY, AFEMEFERICW=R p NBMBIIESND Z & T,
2 W O Rk & R R, RV 3ODRMEN 3AKDFEAMNS RO OND, Z
DERIITEBEMESCEBESENE L THEDZR,

THUCKF LT THEIR) CTld, w=R p OEITBIME N2V, AEZRDIX, FEE
ETIE R, BRESERLEEZXDDTHD, IHIC, BEESTHA S MITHE M
RESND S DTIEARWE S, A IMIEAS I 27 @FH TER SN D [EH
O] % —EIRDEME, T72bba=EH Blx1X1) PEAESND, £5THL,
MATIMIAE (G5 @RFRRR) = o XGRS (MikgERR) ARz i, A EMm
AR EGbET3IAROFENE 2D 2 OMExHlik & FliEEE S bE- 3 DORM
sk onsd, ZZ Tk, EdoT A7~ (Laibman) OSEEMATWZIEAIEEA
RE——FTED B AR Z e L 2 L B ESFERL—DRENPTEA SN TEY
F O EERT, TSR ETHSH 1/ (1 +m) & MEEOME] oD 1/a & h
5., w= (1/a) {1/ (14+m)} IZLoTKDENDZDTH D, s LTIEAL FF
2T TLRDAT v 7 7 RIDEKBZTHDLZ LD THA D, B, 2 2 Clasgs
O MEEEDAME ] NERSAVTNDA, AEMIE RIS D AFEM, 1HEM Ok 1 A
5D E DT, TR EITHNSEE OMEEROT- O OEEDFAENFITRINTND Z &I
HEEINTEY, 2L, AV XUy v TFREDOLIIZENEZEMEME LD, &S
WP COAPEITHE DT 720 LTV RWDIE, AR R o0 19 & SRR I AN T
SLHREIT O TWATEDTH A 9,

[HHEIR ) DA OMIE RO 71T, T L AAEME RN bHWE L TRko b T
WB K HZD, B DOME 1X, 74—V =2 LUEEREEOME TR, 9
&S H 5 DOJ7 8 ) 1 IR & AU T IR A @R <o o) (74— U — [1986 :
51 H1)., 1RROFENEEEZEMNC L THREL 9 2425 ERH 2o Th Y | 5
E&ICEBEOMEENTZb0) (128 H]) La3hTWb, bbb, [5@/ofifd) =
wXalRHDThHD, LT Ow= (1/a) - {1/ (1+m)} D, 74—V —
DOV TGE ) OME ] 2355 0ER (VI (VM) ) THDZ Enbhd, O]
[ZOWTI, BN R T ERER . TREEOHIFNIC 1 RARRT I @R &) (24
H) EERINTEY, BEEXLNTND & ZADEEEREMN 1 HALIIHE L S5
REfE] & I3RS & 7o T D, TEEOMfE]) 1. EDallAHBD L9510, BEMIZITE
[ B2 57 e & & [ R P ORI CHI D Z LIk > TR BN TN 5,

W OB AE R TIE, FEIOMEIL. R 2 HBEMES ATy b (=
FEHEEHR) L3258 Rt b2, AEEM, WHEMOS 1 BT OfifE %2 K 5
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SEITRER
ti=a;t:+1;,
to=asti+ 1o
X, TEOMMEZE > TERT D L.
ti=a;t;+ (1+m) 1Rt
te=ast;+ (1+m) 1Rt
LIRDDTHLN, HEHR <TiE,
ti=a ;t;+ (1+m) 1 ,wa
teo=ast;+ (1+m) l.wa
L%,

i e a Z o K5 (ZHide & [EWOME] O RRLERE @RI AL 2 Z AT
WD ZEND, MOMMME AR L TR LIS W, MTHE [1990] @ X 5 iz, TR
O HFERIE, MEARR TR < RIRMERH 5 WIT5 @B oMETH 5] (295 H) &3
LERMPH TS 22U TH A 5, AEMIZIT THREOME] [TEHsnTssT, &4,
MIAAE 720 %2, TERHE DAMAE ) A4 > TR 2> DAREIZ WAL L T DA A =P bich
HABEMEDN B A 5, AMERR ZMEARIZTE D72 T—0fb LTI L L 9 & LT 5
bThD, LL, £OX D IbE & AEMSE D _EERRZGELTWVDH LI TWT, FE
BRICITAE LI TW L 2Ic b Az 5,

ko X512 Th@hofifa & TEEOME OEROFRE LT, BL 2@z L
7oA, AT RIS IS 1T DN M ks 7 22 36 1T 2 Ml S5 Ly & &
N5, BERE TR, ME & Ak 22846 T 2 B E T TE 7228, 2 2 TldfifE L ~v
& AR PEARS L~ L TOMAIMIE AN E L&D S FJER 5 SNTBIZR > TN LD TH
%o HlZTF A4 7~ (Laibman) OSFHIC LIVZAIEEARRNEORENFHES N TS &
L7, 2z bate EET297E BAAIMEE) A2 OFENENTND DT
b5, MRLTHEI,

FRO 2 EP O A B A B fE L Al iE AR T,

Xiti1=a 1 x1t+ (14+m) 1,x;*wa
Xoto=aosxot + (14+m) laoxs*wa
FIRRIZ, ERC 2 SBPI DAL pE B 2 5 i L 7o ks 7 R =,
x1p1= (1+r) (a1x1p1+1ixiw)
xope= (1+71r) (a2xopit1laoxow)
ZOYE, EEREZEE L ol RIS T SR AIMEEE, ME s ERT
(1+m) wa (11x:1+12x2)
filiks 20T,
r [(a;x1p1+1lixiw) + (aexepi+loxaw)] +
(11 x1wt1laoxow)
7%, MEHBRRIIRHBEN TH DO T, gk BB o TH - Tk Iz 44
T5E,
(1+m) w (11 x;+1loxs) =m- (1l x;wH+loxsw) +

(11X1W+12X2W)
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E7B, HBOmM - (1ix wt 1oxow) ITREIRMENSECZRFNE, (1 xw
+ 1o x ow) IIMEFR RO EEMREEN HIE UMREROBRESETHY . HBEITHL NI
it HREXORESIZE LY, —F, MESREXORAMAIMEE (1 4+m) wa (11x:+

1 ox2) ZEFRICLEELD (1+m) w (1yx1+12x2) 1E fliAEE (1,x,
+1ox2) ZMEERCLIELDOTHD, Lo T, FIMEEIZ DU T RAME = Fa 25 PE Mm%
DHERTE 5, LT, ZOMIMIEDORE—E L, BE&ORH—ED b, HREISMmE=
BRENEE IS, L L, AEDEROBRMIE=RAEFEME R0 Lo 135 2 7
W TR IC E > Th ~ L7 ADOREE LI-#edt—ED “aBII Y SL7-2 720 o Th 5,

LRI T +— V=%, TEEOME] L EBEEREALZIEOZLIZE - T, LR
ARKERBIZLTWDDOTHLN, ZHUL EEDME a=1LT25ZZ2EKRLTWVD,
BN ORI INME & J7 @ (=57 @) HALORMIMEEA 1 L2070 0, £
ML EEEOME — itk tbR A2 1 L Li-, AL bF= 0 v F LHUORELZEAL TV
ZEEERLTWDS, RB7+—U—0DHA, AL MF=U g v FELITES T,
AEPERRFNZ OWTEIARRENZAT LT 5,

WU E L, 74—V — 50 DIfEIR | Cid, MEEOMHE) 23R ER I N TRY |
EHEERA OME & 132 < BAe - T b, ThuE, MEARR &M ARZHE DT 572012
AR SNTETH Y . BB Z ME 2 — 2 &AM Y — A TELL T 572008
MBI 2z Lo, &L LTiE, oL AERMMIMEEAEEO MK E VD
RETHAH, ZLTHH [1990] MiFa+ 2 L9112, 74—V —0 HERHATIE, 97
B & G~ A DO TN 2 O TIEe < ) Tz, ) TEEC X 25 HE K
R, EEEOME & W ) BEEEMEIC X o TRE@RFE ORTICiEE S TTns ) (291
H) IS d 5, M L D3RR B 200 I @R R~ Wilis 23 T T (294
H) WHDOThD, [55@10ME] 7e5bDb, FEaELERICIENR B0 (293 H),
Z 9 LT, HEMIE L~ DA REMRE L~k 5 TEREEASEtTE) (290 ) 13261
RV EVTHITSER LTV D, SRR A AT D K Hic, EEEEFE L WV I ik
TEOREE D FAAGA TR Y | Z AU KT ORI & RO E TH 5 115
WA SENT B ST, @) OME] NEZRSNTWD, 2L, #iFabt
ToRERIE 1/ (1 +m) &7 TR X — 2372 508, i RoT B A L TRY |
PEOAME SRR S TN 27 WDIT B Th 5, MEHT RN S Al XA~ Disf 7 &
ITHOINTNZRNE DS THDWND TILZR D,

SR E —EICRD TR Tl MEOAEFEME~ OB > TREESE
BT 5, ZOmIF7A—V—BHHFLEML Tz (74 —U— [1986 : 129 H1), il
AEPEM B EEIM & UT-RE, 2 OB & EEMS T —RICB b T o Th b, £H7%
% & EEE WA UCHUG S LD LS IR © 2800 L, RIS & 23 25, [958
FOME ] 1328k T Db THD (PHEE [2006 : 188 H]), §5 &, FlMRLE/LLL, #
DAEFEMR & ZUE > TELL L 9, EHITFREELSRIILEETIOT, ZhHD
PAZ BB LA RO DZLENHTZ L9, 74— U —OEEH TIZZ DOHEDOHY
T2V, ERROAFEMRE G RERIZZEONREE R L TV D Nz L9,

DRI ) OFRA > NI, AIEEROIHNEETHTHD Z Lih->Tnb &2 A
HbH, BTERITEEIEN OMEMEARICIEDEFETE L @ I D03, AFETEILE
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(pp-137-149) IX=4r8h &) ] (BE—H)Y,
S ORI, THHER SE, 1) [FHEE S
2 & BAMMERAZ, L7zht o THRERAZ] 4y
R, 2) A pE# L. 3) specie flow mechanism
DZDODFFNSRoTWDH | (BIRKE) &3
BHaha?,
ZOEZOEST VbW B IR A
L7235 D, €D F 78080 — 4 F) ALK
VETNVOBOEG M7 0 AL T e RD
(> O8] 2 & 2 EFRS [—. M RE
TSRS (24T A8, FHEY H—
FIZ& o 9] & [Milift - flik%] o %o
BEIZHE SO THER TV B, #3 Lo
NICHILTE R, AI ALV AIZES
W IR OIEHEICEI L 72 6E T 59,
ERBNCAFE R Z 22, WBRFRIC BN T

3) EIE—B [V — PR AM] Fatam. 19755, 935,

4) WESHEREE [EBSRIEIC BT 538 — 1) = Kol
EIUE & Z O] JUNKFERPRE [HEF#w7E] %551
Ty 19814F, AR [EIRSE 5 o G —)
A — Nk - 5P ZE A M) R ST, 19884,
&k, 279H,

5) Bz Cloth 75 [Hieste ) it (¥4 [k [V
AU RERAICRLGTIONE X HIZ, VA= Flb
5 A i 2 31 o B v & L7z U E B, England,
Portugal, Cloth, Wine {22\ i, #i& il X D4 DR
SR SN TV S, IMETIE EMIC [4F) 2
[RVETNVI 70X [74 V] OMGEEZFRTLHIE
TH—2ED ., FIHZIZOWTH B4R L REIEH X
NTVLYE, COMGRICELEZSZ LT 5,

6) [Mlifti (value) (Wert) | & T1li#% (price) (Preis) ] @
BRICOWTIE, V7 ZA084AE, [litg] 13 [lifiE
ORI THLHEIRT D, Vh— FogE1E TH
W:Aii#% (natural price) ] & [i35Ali#% (market price) | @
BRTH D LIRS L, Lz -> Tl BiEICH - Tid.
AT D Z B - T Al & Alii& DA — IO BE
WHPEL L, BEICBVTL, HFEMBOZLHIIL T
T i A DA =DM FEEDSAE T 5 L L K
FRORY Tld. R0y 253 % AT RE 2 R
ELT, ZOERICIELL VI EIZT 5,

pin
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. COHBAIRO ZFEOHMSER I NG
Moize MRS RE L THED &, Mg
AKOfmEH L LTITbN 2B BME125, —H
HALOW) 2 383 L LTLAIZ 5N Wi RIC
VOV i e S ANE SORGIE LT -2 V= /e
HIET) Q—EHALOY 4 &R e LT,
VA — R Sy e it 5 2 & a5l %o
Gy X B B & RIS LT filifE O
IS S FKEIE SR L ERTE L L)
AR TATT B0 £ DEAFE O WA %
BIFCTHR B,

B 1) [H2ERTHROBEFFERET S
P = RVEREFHOY I 2TV VIR X
B> TWVD, BAWICERZDE L Thhlk
PHELEWEESETH LD, TOIFEAL
FTARTB—FH L TRET 2RFFOEHIL, )
71— N OERHE 5B S 5 Mgl e o L
WENOFMTH S, Lo KEDSIKMIC Gt
FIICTIEZ CTH Jv) AFEVEASE VST
LU, ZDEEY % B WIS 2 FERE S
L0, EOEBEGFREDESND | (W) 7,

(B 2) [V H—Fwik, HBA RS compara-
tive cost of production JFERIZHE D) & D,
AEERICBLTBEIC L 2 W iy 5 2 &
SRWEETH Y FHEDEEMEICE W THE
T AWM OAICL > TE X ZHGTED
CLERIRLI. 2FED. ZOFBOBIE,
B o VM A ETE D BRI IE D W T Th
LT HMBMNEEZORECHS.] [V —
Fold, COEMZ, RVIEITVBIOALFY
Ak, 7aRETA 21 BALOEREIC, £hE
NIONE8ON, 100N 120\ % LEEL T H &
BB L 5 TRLIz 2F D 22 Tld, K

7) MURERE TV A — e~ 2] BARRFERR. 2001
9 H21H [R & LwkiEyl.
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W RFMEA FY 2 LT, W& ARy
HEREND S Z TEMIZH S, LA L, 90/80 >
100/120& % 5 2 b, T4 YT 52782
OHEFEETIE, 4 F) ARV M T IVIE ST
Wh, Thid, BV I VIETA4 i, 4 FY
AlZ 7 0 A HBENE DT L EEKRT b,
CoLE, MEHOEZHIIBNWT, KV AV
DIA L EALFY A0 7 T ZH3100/120 P E
90/80LA T Dl g S i, WENEE H I
iz x b, ¥R 6, 2oL ZWENL, LK
BRAED VWM EEETL LD L. 205
)% WA M O A IR Y W TR S & 1T o
72T HERN A B b TH A ] (FFIH) Y,
SEIHEROBIGN B W TESZIF LT
MR E, M ROBEAT IS R T 7 < IR (FH
) RO AN RO TH 5 & Tk
T5. TS LT, U= Fid, ko X9 1Al
¥ EOMTHEN DRI ADVLESAFTH D L&
HELTWh, [Z70AiE, BAISCOETEH?»S
BH L Y%L 08 LTiRND D TRIFIUDR
VM AIVITEA S ST, 7274 Vid, RV b
HIVTEPLER LY Z &I L Tib O
TRIFNEA F) R A S 145 7% v <Thus,

cloth cannot be imported into Portugal, unless it

sell there for more gold than it cost in the country
from which it was imported; and wine cannot be
imported into England, unless it will sell for more
there than it cost in Portugal.> (p.137) (194H) |,

A RE R SR AL 1 < T H BEIIZZ T
S TE S L) TR, 2O XHITY A —
FORRIZ ST B 0IF7205 UV Ahh—FafoF%
Td%L, THLTHAFY) ADOMMDEFERH
AV b AV O [RIHERE it D HEREE & 1) AR LS

8) WPLDE [l 3] Gyl Tits Al
SEEEL] L3, 20004F) 311H.

FHUEFRN M ATNVANA SN L BB R VON
PR OMROE R G FETH L, FFFE
FRFEFTLRLHBHEWIRE ZOBEHDS, fif
W 2IZ% K DMGEDKFFZICAE L ShHD
M EHIIEWw 2 RE L ENL7ZTTRL [
s E 2] & L TREIICHER ST D D9

[ANEIZEECTHFZ T 5, BRITRODTA
Lo\, &5 &, HEOH BIFIZ < KA
7% ] (Thou Know’st we work by wit, and not by

witchcraft; And wit depends on dilatory time.) *’

fFThH AR ANOFIE, PFEOBIC
EILCaIZ R0 > THEDOLNDE LD TH S,
BEONZMY T—RROTHMZERLTE S
EI)BRDOTER V. Lon ) ANBHIZOL
FTIIHY OB 2 B2 SAIER S v, F
W 7 &P 2 AHER 2o

V=2 RETIE [Fu—] OE2HES
BO#Hb DI T, 2H) ) Bizikl Tnb,
BENTAREEFEDS, BFR R ORI FEILITNT
V3 ALy UA— FOSHICS KT 5% %4
EPIET 2 DML R DD HZHNDH DI,
KDL BRRFIETH D, BEHEMIZIE, BFFH
PR EBRFEmOTE CRMICbZ > TZEH) v
I IRRRATEL & L TR LT, AR,
HBHVEFHETFIRERFRIS, B2 S, HDH W
WD S SN BHNERE ZHT 5.
REOHBENREBRS L VIRY, R{ESTWD
L) Z B @R EZ, WANIIKET S
BREIBWELH FHEROIIEI L%
FRERE T, LD L) BRRE ER, AR,
FHBEO T VM 2 & 2RI ES Tl
TARZLI L TEED X 9 @R ERANIC

9) William Shakespeare, Othello, The Moor of Venice [ % %
O— | (Yx—2 A7, HNHEER [V Y x2—72
AY T AR+ AP W BEHEHE) 7655,
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FRE T2 C EDBUERDIES S . KEl % 21T
PARITY R AN S NTE A NI A
BIL7z. U A — FOEFWIZHF- 72 A e 2
HEPRONLDIES S 1205 BlFEITIE.
FRERET 1R, £<TH 2 MoK Tl
SRR ST FRBRECOFMRETIC
IAUETRAEE O VT FIC, U A — FHK
HEBE B DSR2 ISR S N T E D75 9,
—HT EEED FENWICIEETY) '
BN 22T AU ] AR C & E Y- B RS & A
e Eng RsAE T, T KERE
it O 7 7 C HAKAAL 7 it D A A & 5% D) Ao 7
iR % A3 < SND [IRENDHS (the
race to the bottom) | (Z%§-9~ 5 K MAEL 5
Z O (i B 72 WS BE O TR O B & 4
B ML T, AL T STV 5l A
fROMBEIE L. U — N EE OISR
ZIRT DO, AROBETH 5. ARTIE.
C OREORIHIIHEI N R ERET 5,
RO AR, (=) HE B3 o fif i ik
(1) =7 AMiifEFmo HEE (2) 2 I AZ S imD
ZHE (3 VA — FolNooKy (W) ik
BB OBGH (4) BHRHEARICBIT 256 (5)
IAMBBLT A F = OB THED L, FH
DEROFREIL, [, HRPIRO ZFEOBL
IZBWT, (1)~ 6B) DiFTRENG, (BA
EOFIZZZZITHET SV, 207 L W
3 TT),

—. HEBEERFHRSGRI

Vo — A DEB 557 5 [SEE Sl 12
BT, WBEEEHRZIURLI2E SRD 50
X Wwhbwa [o0¥F] Zhied 500
DEHEL —DODREWHRL O ->TWwb, T
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WZBEICHES M LT B ERLZHIT 5,

[1] If Portugal had no commercial connexion with
other countries, instead of employing a great part
of her capital and industry in the production of
wines, with which she purchases for her own use
the cloth and hardware of other countries, she
would be obliged to devote a part of that capital to
the manufacture of those commodities, which she
would thus obtain probably inferior in quality as
well as quantity.

[RIZHNV b AN HABOFEIE & i B AR % 4= <

Frhwe s, ZoER. 2og4RE 85
DRI HTA > OEFEITHEH L Th % TH
EH D72 DM OFEE O 7 1 A R #kinfit i H
TH5RDbYIZ, TOERO—IRITETNELDMHE
mDBIEIZANT S 2 L2 REAE S, Lahis
TBEZHKEEDPY THRCEIIBW TS ST
bOXNRTEZ LI LDTHA9.] (p.134)
(191)

[2] The quantity of wine which she shall give in
exchange for the cloth of England, is not deter-
mined by the respective quantities of labour
devoted to the production of each, as it would be, if
both commodities were manufactured in England,
or both in Portugal.

[COEPAF) A7 LR &HZIZH25
TH»I)TA Y OsrE, ISR AIEIZ A
FYATRBEIND D, HDHVIZIITHV B
NTEGE SN D % 5IEZ) ThHAH) LI, &£4
DEFEIZIT SN WO ZN TN DRI
$oT, REENDEDTIE %RV (pp.134-135)
(191)
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[3] England may be so circumstanced, that to
produce the cloth may require the labour of 100
men for one year; and if she attempted to make the
wine, it might require the labour of 120 men for the
same time. England would therefore find it her
interest to import wine, and to purchase it by the
exportation of cloth.

[ F) A&7 0 2% ERHET DI 14ERI00A
DA LEE L, T2 LT VU EEEEL X
9 Likdr B 72 b [H—HIRIC 120 N D57l % 22 &
FTHEDNDBHANGZ G, TH) Vo FFEDOD LILH
HELIIe FNW 2T, A F) AE, UA ¥
AL, Thz 7o 2otz Lo TlEE$
2ONREDONETHLILEEHDBTHS )]
(p.135) (191H)

[4] To produce the wine in Portugal, might require
only the labour of 80 men for one year, and to
produce the cloth in the same country, might
require the labour of 90 men for the same time. It
would therefore be advantageous for her to export
wine in exchange for cloth. This exchange might
even take place, notwithstanding that the com-
modity imported by Portugal could be produced
there with less labour than in England. Though she
could make the cloth with the labour of 90 men,
she would import it from a country where it
required the labour of 100 men to produce it,
because it would be advantageous to her rather to
employ her capital in the production of wine, for
which she would obtain more cloth from England,
than she could produce by diverting a portion of
her capital from the cultivation of vines to the
manufacture of cloth.

[RVEANTTA %R EEET 5I12E, 1480

NOY @ % LEE$THIG8X, FAETY
O R xRS 5H10E W—WIRIZ90AN D% %
PEEFT LB AN v, Zhigic, TR
EoTUIZZ U ARLEG|EIRIZT A 2T 5
DOVHEMTH 9, TOREIL, K bF IV
Lo THASINDEMD, ZZTEAF AU
BIFD X0 DRI EZ W TEES S S
bbb 5T, ZBITbNWELTHAH, KV
N IVIE, 70 AERIONDHE E W THEET
ELI2HMbLT, FNEEET HDIZI0AD
FHELELTLEPOZNEHATLTHS
Vo HELDIE, ZOEIE S TIE, TOEAR
D—E5 WA OFRE S 7 0 2D AR
gDl TEELELELINDL, L%
HOZUA%AF) AL EHZITHHT 5
TH»H9) T4 v OREEIEDEREMAT S )
W L LAEMENSTH D] (p.135) (191~
1925)

[5] Thus England would give the produce of the
labour of 100 men, for the produce of the labour of
80. Such an exchange could not take place between
the individuals of the same country. The labour of
100 Englishmen cannot be given for that of 80
Englishmen, but the produce of the labour of 100
Englishmen may be given for the production of the
labour of 80 Portuguese, 60 Russians, or 120 East
Indians. The difference in this respect, between a
single country and many; is easily accounted for, by
considering the difficulty with which capital moves
from one country to another, to seek a more profit-
able employment, and the activity with which it
invariably passes from one province to another in
the same country.

[CHOXHIILT, 4 FY RIE 100ADF B O
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HHEWE . SONDFBOAFEWICH LT, 52
L5THP)o DX KL FEN O AR
TR 22 0WTHAH ). I00ADA F) AN
DIFEHA. SOAND A F ) AANDZNIIH L TH
AbNBEZEEH )RV, LALIOOADA F
) A NOGEOAFEWIE, 8OAND TN h VA,
60ADT T A F721F120 A D A~ K AD 558
DEFEMH L THZOENHELTHA ) D
MTOHR—EELHEE DM OERIZ, BARD
XD HF R HEE RO T—ED S ME~NBEH T
5 EOWEEL, EARIEIZFHENT—OOMH
oMo HT BT 5 ZOMERE & 2 EERE
FTHI LIS T, BHICHHE NS, ] (pp.135-
136) (192H)

(6] (JE3x [5] 1ofF X N7ziF5E) It will appear
then, that a country possessing very considerable
advantages in machinery and skill, and which may
therefore be enabled to manufacture commodities
with much less labour than her neighbours, may, in
return for such commodities, import a portion of
the corn required for its consumption, even if its
land were more fertile, and corn could be grown
with less labour than in the country from which it
was imported. Two men can both make shoes and
hats, and one is superior to the other in both
employments; but in making hats, he can only
exceed his competitor by one-fifth or 20 per cent.,
and in making shoes he can excel him by one-third
or 33 per cent.; —will it not be for the interest of
both, that the superior man should employ himself
exclusively in making shoes, and the inferior man
in making hats ?

2 LTHhDE, B E BRI BWTIERITHE
LWl Z28E, ehitis, €oBEX D b1

pin

RLE f4 T

BB H TR REL S 5
EiX, 7282, Z200BMEBATLIELD
b, HEO LA X YK TH Y., BWHLD
PHVEEHTEEINIBELTH, 20X
RO L LT, HEOWHEICES 5%

DI EWMATHIEDNDH D, L) Eid
HOEPTHA ) ZADADFITH & IHT 21
LT ENRHET, —HONIINSW GO
BV OANL D bERTVWE2S, Lo L
T OBEICB VT, PRI OBHEFHIT5 545
D1 THhbH0%ZTENTVLIIHET, £
LCTHOEIEIIBNTIE, 359D 1 T4bb
33%72FERTWAE, LLEY. BRADN
HHSHOBEIHFEL T, Ho 2 ADHHIE
T OBWEIHEFT 5 DOH, WHEOFZTIE R W
72597 | (p.136) (192~193H)

=, HHFROZEORR

(1) WHAAIRICB VT, SR EHgE [il
ke LCoy@] & [MlifiERE L LCofi
Wl OZEOBMEP O ENDE, YV 7 A,
(&R £ 158% 1E [Hnei%] $1=%
(Rash ] &5 18 Trg o 2R, AT & i
(il SEAAR, i) ] < Mo FEkE 22 LC
WBE | 2L, & 3 [MlfEEE E 721k
seHafiifii ] < [EWIBREOER] 2R LT [l
Kl % MlfEoEiEB] & LCHMT 5, £
D) 2Ty FAH [HEHOWHTER L 2O
BLIZBWT, A3 AR A —FIZowWC, [R
SEEBNH L, liff L MiEEZ 5T LT, Ih
LORED ) LIZEENTWERNEL] 2% D
[Milifit & 2 > THNZ 57 % | [FRL7z] L5F
flilTwh,

(2) A3 AL, w7 AOFHbE Y | [FEE ]
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TS % U725 2 R 5 =T [ 571 labour ]
& [ilift value] %, %5 4 4 2 =T [ #)57
industry] & [fliffi value] % ® & L/-2H
OB THEA IR E G LT 5, EIRRE W -
B O BH A T, T LIRAR T AR P
LHZHELFEHRTEZ L LBRENE 2 LS
Bl v FEHREHEOIXT CanbE0 .,
ZHEED LN RERAETH D,

B AFVARLERV I VOO B ALY
L OBS%RDL [NOOEF] 2L b) H—
R A e B S O BIRIE. HEE RO AT
bNTVDL2OMLIZZITISN T, EERE
AR R S L OB R T O RS
HIZHO L (=liEHEERESE) @—H
HALO@W) 4 35 i & LTRSS D ObHE
BTHD, L2LAEMVS, VH—F [RFEEB
UGB ERL] 2B Wi, S E” S IE<1>
i 4% D # B & B A DB & L<2>
TEBVE AR FAROMA. DG & L T<3>HHkm
2 % ZEHTIE RPN R ARG e & LB
ENDBTENBHAINTVS, OB &
9 70l ERIE R E S, I RO o R AT
RENTWD,

(5@ & [t - it ] & o " BmEoOR I
DLERIF, V- FIZBLWTHEEIhTW
b0 VA= Fid, FEMHEHORZYL LR, ¥
YAEFRV PN EDRGIWENZE T 100N
DHIAEY (LX) A7 aR) Z0ANDIHE
AFEY) (RVEAVT A V) I LTE 25T
brIH] ELTWD, [100NDFEA#EY (£
FyAzuR)| L [SONDIF AR (K k
HNTA V)] EDEMTH BT &MFARN
%o Z DA OMifEARE 2 RIZ40E A > B ER
ETho WHOAFYZAZ7TZA=XEDORL L
HNVT AV =40GKRY FTH L. —EHNTIZIH

MR E LT DT, XBOAL X)) 274
v offifiid (40x120/100=) 48E AR F. W&
DFIV LAV 7 v ZOMfiftiE (40x90/80=) 45
HRY F&hb, 29 LTFERD X Ifitg -
DR % FERELZ L CH7 i O FHEAL AL
BEOITbb,

WEOZOZX X#EEOTA Y

100\ 1200
90}K\\\\\\\\\\ SOA
WEDZ T

£40H
£457

4 F 1) A
A 2 N7 1 %

X®mEDT A ¥

£487
\

£407

4 F J X
DI 2 N 2

[4 XY 207 1 ZADAFEBEDSHERTIIZIEE <
TH, BRI ZT T L ] &wv ) ldings
ik, VU H— FOFLRICS EMRHEOHEEICD
T BB SR, S5, FHIRE
. VA=K A F) AT A oL R
12 X BAGAARERIL. RV F ANV T AL DA FY
ANDEIAEEOHEF 22T TNDH I L TH
b0 WODWLHEZHTHY, B M HVIidsi
ETOZITREZ L2 TN R SH2WnWT &I
%%

(4) FEFEF R EIBS R i O BOFF E IR
BWTIE, BB AROWEGTEE LTiTbhb
Y% —EHALOW 4 55t e LTI R 572012,
MRS AL RS R L CTHESE N, S 12 & 5 A
BRSO o T O BRI H & & E 2
SRR TE B L W) o 22T S
N5, BHAOEBSREF RSB L ORFFHL
DFEVED O, B RE R F ORI D < #EH
FiEE U TRRBACIR E R ERER OS2, I
WA B L ORI IO B & L Cd
BRI L /NE KRR oOFF 2, Y LiFZo
BN %,

(5) BUCH AROBENMFFEH 72 B A5 AMAEALR
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BRE ST TR CIBEE R
RS % LV BRSRICHE > TV 0iE, whid
MR BFIHEORELZEHE LB ET I
NERRLFHRIZE2Z O v, Srfm ki
Mo TY A — N Gy & W) 4 254797 TR
T AR EROEE O 2, D] IV (James
Mill) @ [HEEH] (Colony, The Supplement to the
Encyclopedia Britannica, 1818, pp.26-27) w3, @
J.S. 3V (John Stuart Mill) @ [ EEL] (The
Principles of Political Economy, the first edition
1848, the seventh 1871.) %5 18 [ IRl i F
(Chapter 18, Of International Values). (3205
2BV T 4 RIS OBR % 25 S8 7, 77
A+ — [EIBE 5 BlaE] (Jacob Viner; Studies
in the Theory of International Trade. 1937) [ VIFZ -
Bohoo0RE - AR O] (Gains from
Trade: Doctrine of Comparative Costs) (235

77 A F—iE. A3 AR A — B [55)]
& Ml - Aiitg | o ZFEOMRITHED W Tk
L TR HEERZTANNT, =L IEEEICL
Ttz EhRb, TORR, —HT AIAR
1 < 18 #C FEHE the eighteenth-century rule >
EVIHERELG 2, T, VA — FH (A
7z & AR HE TN LD D nE
HATHETEZLELTHHATHY S ] <that
imports could be profitable even though the com-
modity imported could be produced at less cost at
home than abroad (Viner, p.441) > £ #B-XTW 5%
MO FFEL T, ZOHDSA I AD181HALLE
WABEETLIEEREIZLMITLTCND, T7
A F—DOFREVWHIFEE 2o T, AIA”EYwm%
MR A FELRH E Z DT TCINEARALIZZD, )
7 — N Gim e A ERBL L L TAYRIZEED
B EENTDOTH %,
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=. KREEBEH OB

(1) <o AfffEzwD BEE
<Ny 2 TEARG] B 1BE LR [Eme
5 551 (RN I2B VT, ROFIHDM
Wz EHEE LTwa Y 81 [0 ER,
I A & Al (M SE AR - i) | C [fifil
DERE L TWAHI7M) ] %280 L <. [MlifisE
e LTo%E] WELd 5, 5 3 [iffifid
TERE & 7213 3cilift ] < [HBEIEROER] %
ARLT Mliks] & Mo R#IC X 2K &
S LT, (MR & L Coflit | iz Ed
5o TOHRBCELGRECIE. T LL AT
ZWHIZFR LD b, HAHE [P owHmg
K E Z DM ] I2BVWT, AI AR A—F
WZOWT, [AREERDS b illifill & Alifif & % 5
LT, TNHORED) LIZESNTWEN
Hh|OF [Mifis 2o THALHEZ ][5
RU7z] EFHi L. o ARIR O B b 3 0 12
[ & [Milifl - k%] o =B SNIES
LT LERKET D,

7=i=3
2%

[ExGH] HBOER

&R & SR C R 2 FW 72 & v
BN D Do BIENRRFFEH I 572
ANTHoTHRIC [EARMm] ICHLzL & &

Wl OFMIIED T e o7 HOhELK
BlaBNTHh b,

(Bl 1) KRIE8AE& ) Z ki, PEEI9194E IS

10) [&AGm] 81 B0 E LTid GFELARVERD),
Karl Marx, Das Kapital, Kritik der Politischen Okonomie
Erster Band, (Karl Marx-Friedrich Engels Werke, Band 23.
1986) &5, SUHICEEL TiE. SIS OREIC
(8.123) AT 2R3, HASEFUL, R
WEBER, B SCHMUE 1 70 itoE % (195H) OB T
NERS
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M72% o 320 THRIEA E LA B RN EIR %
HAMPBIZIHE U T, [ FESARADOR
BLHoTLEIMN o & x < [EARG]
AT EDOWzbiF TR, LA LZDH DN
Bl o7z Ty ko X ZHIFTHIEL
DDIEHIIENYTROTLE ), FElROEZ
AEAMEFHATEDONL VAL L, 72nizn
WD THPEOP O b ol AL ] (KN
i)'

B12) TTEARF] 3 AFIZLTHE 1 oM
WFHINIREGDIZ Ve FAD RFEDE T
DG HHATENP LGSR drolz]e [HEMN
XU T BRG] 2AZDORFAED L X T,
FIREICAD SATE S LIED DA THRIN
EIRDPS R o7z RIEI2ZEIZ R A V1475
TIRLDOALLFEFVWETNA Vil Titdili L7z,
4 7 ASH0BR o7 TL & )l BT
BHHLDEN5, L ELOAL LT
FTRA VETHALZATT, Rolhuvh
LEZLEF ST bhoThholzb )
Tl )il (MPGEER) ™2,

1) MYGRERHE [ ARGmaiA] i HsEEEHtE, 19634, 15
Ho MYGRIH [EARmHA] <3, [E4Hm] &£3%
DOFRy (23~2198) A3l 2 %3 A5, FRIKATLT
NE U] GRS (1~8H), <Mk >EARH%
B o T RN - PGRIE (9~22H) HELE S
TWwh, 51H11) 12) &, SOXATHT b THbH, B
IR DI [RFE] 25 ROBTHR VTS, 1
[N ZAFEFKIIOWT] <[ V7 ARFEDOIIE]
RS (222~233H). [MBIEJRmd 2OV T] kSR
W (233~244T)., [~V 7 Aliftichz D < B0 & K
POH | et (244~252F) . [HiBIE RSOV T %
BEOGAT - R (252~270EH) >, I [<w 7 ZlZDn
T <=z 20 ] BEE (2712~278H). [~V
7 2B B AW S O] Hplke (279~286H) .
[V ZOS%E] YGRS (287~300H) >, 1T [[#%
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WHEW)ZETHY, BWIZIZ, ZDOHDOR
ANHS, B A OFT G- E OZHRITIE Uz B
DFHEEDP SR B OWMIEoRZ L
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22TV RVDS,
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ETH->Th, 75T LAifHE & AlifEEZ 758 L
T % 7= <Die politische Oekonomie hat nun zwar,
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[ifififl value ] % £ 4 "2 2 5C [ #57 industry |
& [l value | 2 *BE& L L7z B ORI
WL CES AR ERF L Twb,
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25) [E&E&] oJEd e LT Adam Smith, An Inquiry into
The Nature and Causes of The Wealth of Nations (edited by
Edwin Cannan,) (Modern Library Edition, 1937) % Jfj\v»
%o BIHICBEL TE SIS ORBIC (p.341) O
N CTHHME 2R HARFEIFUE, H¥S0HE, KHE
BEAEIR, IR, THER] (2) Cadk#Eb. 2000
i) & (157H) OBRTRT . R8s LHFEIC
b 7w,
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DA% OEFEPATINT B Al H 13 2 1E 72 L <
H72 5 D TdH % < Though all capitals are destined
for the maintenance of productive labour only, yet
the quantity of that labour, which equal capitals are
capable of putting into motion, varies extremely
according to the diversity of their employment; as
does likewise the value which that employment
adds to the annual produce of the land and labour of
the country. > (p.341) (157H) o
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HEEZFENTHIENTE S,
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HLED 5 DB AT B HIRIZOWT 128 W

k. [5718) labour ] & [flifli value| (248 -
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ZLCIOHETH, D% oY LRI,
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(hig -5 Pk LI LIE B H B ORI
ZBRT BT LITL o T EBRISHEOFIREE I

HEL L) EERTL5E6 X0 bRPERMIC, Th%
M35, < By preferring the support of domes-
tic to that of foreign industry, he intends only his

own security; and by directing that industry in such

a manner as its produce may be of the greatest

value, he intends only his own gain, and he is in

this, as in many other cases, led by an invisible
hand to promote an end which was no part of his

intention By pursuing his own interest he fre-

quently promotes that of the society more effectu-
ally than when he really intends to promote it. >
(p.423) (303~304F) .
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<If a foreign country supply us with a commodity

cheaper than we ourselves can make it, better buy
it of them with some part of the produce of our own
industry, employed in a way in which we have
some advantage. The general industry of the
country, being always in proportion to the capital
which employs it, will not thereby be diminished,
..... It is certainly not employed to the greatest
advantage, when it is thus directed towards an

object which it can buy cheaper than it can make.

The value of its annual produce is certainly more

or less diminished, when it is thus turned away

from producing commodities evidently of more

value than the commodity which it is directed to
produce.> (p.424) (305~306H) o
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Schumpeter; History of Economic Analysis. 1954.
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1955-624F) 12 & o TIFITH SFHi s 722 &
THEER A 2 % i & CAT A IR i O B 1Y
FEARTCHR & A1) 545 Jacob Viner; Studies in
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—HIENCOOND @ & LEEE § 25 b HNn v,
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ZDHEFEIZI00 N D578 %2 Z3 5 0 6 2 % i



e F

2

ATDHTHAI. BELDL, KV I VIZE o
TIWEZEDERO 7 E G 6 7 0 A
FENLEERT LI LI Lo TEELESL LD D,
—J@% DI REAF) ADRLRBATT 5
TA Y DEFEIZZDEREKTTHH0, &L
HERPZDSTH D, (p.135) (191~192F) Jo

[A] & [B] DZ2DXLFEIZO>WT, <the
cloth > < the wine > &\ 9 G HT 5 &\
FEIBS 5l 3 C ot BR8] — 12 7% 5 — i i
(BIZIEWE) oza R Lo (B2 1EX &)
DI Y OEFEIIULER, ThEhOyE=%
FERLEDDEEZDLZENTESL, LHL.
MitE B OFFAE % B T E IS, FHEICOA
HEHTHE A F) ATI0ANG % H < L7zm
HEDTZTAAERIV T VTONFTHZERLL
TEROBEDT A VH, —EHA TR SN
LW RO REZ T HDIE, HRZZ L H
bAHINZ Ve B E [Bah - #3533
=] BRE, R0 [EEEFEw] [E 5w
MIZBWT, MBAERFOFTHDIT L A LD
Wa LB R ERHLTwE0E, 20X9H7%
FIRIZED L DTH A9,

O @IS < (=i RN K% S
®72) @—EHRMOW 4 2L LT, &
Sy l5 | % B3R, AR B S SRR &
LTRLIZRD &9 BIFRAVETNTL %, [R
VR INAZA FY 2R LT i & b AR
HREVED ) 2 TEMICH D, LA L. 90/80 >
100/1208 %2 2 225, T4 Y3527 0 A
OHEFEVETIE, 4 ¥ ARV P A NVIHE ST
Wb, ZhE, BVETVIETAL 2, 4F)
2137 B A HBEENE DO L ERT 5,
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cloth cannot be imported into Portugal, unless it
sell there for more gold than it cost in the country
from which it was imported; and wine cannot be
imported into England, unless it will sell for more
there than it cost in Portugal.> (p.137) (194
H) Jo A% HEAE 2SS G I HIEC S AL, Mg
b DR EEAL ARG o A DS & LTl
MWINb,

<2> [P Lo FHGNIMZOME]ITH %
< Every transaction in commerce is an indepen-
dent transaction. > (p.138) (195 H) Jo RddmD
& W MEBEARICH DT, K428 (F 1
27 a At T4 SET7 A R TES L
T) ML ofEBIRGM & LTIRGES D 2 L AR
ENDo BmfEEININEG NI BT, fix Dr
i VIR L THGE S ik T2 0 15Tl
ORMAPHEE IND 2 L2k b, [ERG] 0%
By 2L, [EmoHEEfEE, iz Loo
HWIZHWE D o DLE—HmO B~ 0R
b & 15HE D 5 R~ D Z O FFIRAL & 12 B\ THT
BNEDTHB] [ZTH ) DIFT, BmDZE
HOBARIZRD X ) RIEREZA LZ 2 L TiTh b,
Pa i (Ware) — ¥ (Geld) — B9 ah (Ware) .
W—G—WJ] &w) ZriZnb (S.120) (190
Ho WoWOERIIW—G—>WNPEET S
e WG WoKRZT 2720
MO W—>W7ZE ) 2 e Thb, HIEI
WGl G—=W &) MO/
THIATITbN DL HOMG | DRAEZL Y D
WRE L TW-a=WEXTRHLZO)
[MUODOKFIC X BPE] TH 5,

L3> [AF)AWTA Y HEEO—TERSE
RL, 22 TEhz@ATAE03LLArZh
REET DN ECOFREC 5D LRETH
A F) RESREOERD 5 & SHER

G HENHEENIIRT 5 THAH)o 1 FY A
. OO e AR EET LI LR IED
T, HEITIA Y2AETLHTHSL ) ZhH
DR m D EEATIE L, TS TELAENS
ThH» ArH. ThbhH, A F)ATIE7aRiFil
EHEVTLRT DA IZH 5 DIZT A VI3 FHEL,
VI 7 2 QL = QRN AR T TN OL i i N S S L B
BIOHRWTHAL ). 7T AL, ZOMlikEHE
VEHVTREAFY ALY BEIEHNTED &
Wb, LIESH K OBIEA F) A0 55 &k
THHINETHAIH. LarL. byl &t
ZWCTA TR EHEPGRAONLTHS )
< Now suppose England to discover a process for
making wine, so that it should become her interest
rather to grow it than import it; she would naturally
divert a portion of her capital from the foreign
trade to the home trade; she would cease to manu-
facture cloth for exportation, and would grow wine
for herself. The money price of these commodities
would be regulated accordingly; wine would fall
here while cloth continued at its former price, and
in Portugal no alteration would take place in the
price of either commodity. Cloth would continue
for some time to be exported from this country,
because its price would continue to be higher in
Portugal than here; but money instead of wine
would be given in exchange for it, > (p.137) (194
~1958) Jo
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(p.135) (192KH) I,
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WABONDFN T 750V NDI7 8 O HEFEPI T L
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F2% [958 % LLCEIRE 52 81T % v b fiffi il
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EdH 5 idE NI Lo~ O Tk b
st ORI it % BlE S %51 TidZe»<The
same rule which regulates the relative value of
commodities in one country, does not regulate the
relative value of the commodities exchanged
between two or more countries.> (p.133) (190E) Jo
WIS, TR (rule) | OWNED»FHI SN 5,
[BIVETNHEAF)ZAD7 B R LG EHRICH
RBTWHHHTA spmid, RIZTREmH3 3k
WA FY AT, H5HWIEHITHEIL AV Tl
ENDHEIZZEI THDEHITIE, K4 DA
UMD ENENOHFEHEIC L - THES
5B D Tid7% v <The quantity of wine which
she [i.e., Portugal] shall give in exchange for the
cloth of England, is not determined by the respec-
tive quantities of labour devoted to the production
of each, as it would be, if both commodities were
manufactured in England, or both in Portugal. >
(pp.134-5) (1918) Jo
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T2 LV FHATRE D IC > Tnd, LWv

2K

)i VA — FEBIZBIT L5 EY S &
FLLEER L7 RIZ ey 2 el b, U h—
FEHIZ B W T, ZHEE 513 <1 >ilikg o
SHEAL & i A DL S & L <2 >R A
TR ORG & LT<3 > M % 58
Tid 7 W Rk B & LTRSS
ENRFHIN TV LRSS TH L, EidDQB0
£ 9 BB oI TR E S, IEO
RHDERENTVEDTH S0 /INERERER -
REFEAGL TEIBSRFE] (2B Tid, [HBEa
HMawl o W3] & LT, J. Viner, Studies in the
Theory of International Trade. 1937. H3Z8F 51T
W5 (18H). V& — FEMIZK ST, 77 4
F—1Hilo CTiio 7R Z 2B L2701, M
MFEY A — N AR B 3% B3 2 kI
o T2 REDHR %o

A AR D RIEIT L - TH U 7286/ E o Bk
Bl BT CTAL Do ANERRTIZILREALO A
AHHE & ST, MO B IS S h
o V) J— FOBAEGIDHAHEN & LA %
GARTREBEBRIMRIC > TWE 2 LiIda
AN SN TV R\, 7272 B LR O A
WA H LB BN BUEFI A ZR SN Tw 572
FTH D V) A— FFERTIE, 100 N5 E)A:
Y (A ¥V A7BR) LOANDHEAEY (R
VTN T A V) BEMBERICE?PN TV,
INEFIRTHYTLIOERDL & [AFRDOE
R 1AL & [B EOAK 1 HAT | 235l B4R
WZE 2N D DT, Ol KEEEZ 107 & AR
T B L MO RE SO (& (57 B Al i 36 AT %
W2 UL, ke & KR E ORI - 5
BlbIF AETIZ2: 1, BETIZS5: 4 013§
Tho] b)) REDOLH %%,



AT
fohe 1 HAL B 1 BT
A 1075 H 20051
B 8 JH 105 M

) A — FERICEDSVTNERRZFO I,
LR BE»SEHH ST, A BRI
MR AR L 72 5 REAI BT 5 2 &
ho INERBRIZESWTHRESN [ H—
F—D AR ] OFHIZ, VU h— Nk
MPOMLEEZERIIKREVLDODH L, [1) 1 —
FoAERD ] L ZHWICE TS, [
B — FOWBAEERH] TldRT g - KR
WO AEERS] L AMEEE L 2Lk
S\ [V A — FOEBAEED] O/PNIE
T HFORIE, MR & R E DAt
BATVD, BARIZE 213, PMEFERTIRE
WO AT A E B E & b IR E» N T
WAHDIZH LT, U H— FFEIRTIZENOHMxT
BEALASA Y A TIX 7 1 A2, BV A VTIE
TA VAT L L VI B TEREL TS, £
DEBER PO, PIZITROMEFRIZHE SR
FUE R 5%,

£k 1 Ao A0 | I8 1 Yifi o< ADIC
VEE TR G H R VEE TR G AT
A 1A N
B 5A 4 A
ot 1 AL OMMRE | OB 1 B o ffif%
A 1077 2005 1
B 12575 M 105 M

PnnIe B T 2135 DHMEE 5y h3 4 Z5ffe &

LCiRsS D Lich b e, RFEEEE LT
DEGOIEEN FIZOWTHEEMP»ETh 5%
B, INEBRICE 5T, BHIRIKRD LI
M INTW5, [AETHEE 1 HAZIA LT
Wb ANk, FhE BENCEH L BEMNTKE
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TR, 4/5=08 IO KK A TIZANS
CENRTEDLTHAL ). DXL, TOLKEEA
FEAHA L. AEINTSZ272 0k L 55iiidh
X, 08x2=16 O AHE FIZANL Z &3
T& 5%, TBEPOLLEZHE L CTAES
BREMALTH, FAEOFIRAIEL S Lo

AETHENE 1 HMNZTA LTV AR ZNE
B ECFFHIAA TREOSHAL L ML, Zh %
ABEICHHAATLOEMO AR E FICANS D
F7EHS, BEERRE O MR TIE R T A RO
R7ZE 325 &, A 1 BALATT.6HALIHIN$
B Z LM 7 B R B B DIEDH D) e WA
LHOMR TP LIS s M EIE. HF
HEOULELBRFRMDEITTHL, HRK
HEO-OOMETHIEIKIIELIET &
XRw, EEZOLNDENL, Bk bR
WL CERWEROTRESD 2000, £4FF
FITRTTEHL. LEALHRHEOLELY B
Z7AFEEE. BILCOMOERD 2w, 72
PYRMERIRDLEFTHE, 29 LT, AR
Th, KETHI, HFE IR TR BT,
TRV LR LMLz LTh, |
FRINAATERDS v, PamE LTIRGET 5 &
% & MR DSHIRELC 20 2o [MlifESEfA L
LCoy] & MMifEEiEs LCofiitt] &o
THOHEBENPSEZ L 2T 5 R WATLLT
Hbo

B) INDPST7AF—AN

J. DY H— N

A& AR 2 RIE S F -G 2 W % 58T
ACHM L CTHBAEEERF N 5, TOM
D EPMD TH L, J. 2V (James Mill) @
[ H | (Colony) FX& LTEBHT Y, &
O & B2 Ty ) A — FAORAKN
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A RASHIIRE T2 B0 [ B —EAMEO BN HH ¢
2013, ZTOEDMUOE LY bLZAMIEL 2 &
MTEDZNRLTIE RV, EwHDld, —EHIT X
DEMMANED Z L TED DD 5 TDH,
GIEHMNTHHTHIENTELDNLTH S,
—E2 201, W52 LIk o T
Wz BN TES X0 &Ll MmE» 5 AFT
X575 THhb, <A nation exports to another
country, not because it can make cheaper than
another country; for it may continue to export,
though it can make nothing cheaper. It exports,
because it can, by that means, get something
cheaper from another country, than it can make it
at home.> |,

) — Fid BahdEEIC BT [lifEgfk &
Loy (& Mg e LCofiits] &L
TEETLHIEZLHETED, Hiko@EY,
HWIEOETH2»LBH L Y Z < OaITx LT
N5 OTRIF T E I S G wv L]
BLl7e IV, ZommEEORE &L
SIS, A% BE S 2 P Sk S ¢ £ T
EIBEE S & W) 4 2 & UCHiR L7z, 2 OfER,
IVEEE BmEHE L L CORGIIRALT S
PEPEANIA L7728 T, ko kAR $

WL, VA — RO 2R L7z
DTH5bo

[HEEEH | G SC D BRAEE 0 ER DB TH 5o
[L2 L. 20X &6, ZOEIE, LD X9
WL CENTES & 22l Az T I2 AR
LI ENTEBDEAL)H? Az EN T

33) James Mill, Colony, The Supplement to the Encyclopedia
Britannica, 1818, pp.26-27. WK — &% - &Y -
N GEBORERRR. 20064E) 87~91HIZ, T [l
U] GO EBRBDH D [T ITALNZ DI,
VA — FOGRBICEEIMELRMBTH L] (91H) &
FEVEHGiZ 52 5 Tw b,
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FRLERGFEHEID . I BnirEL
PEL MUYz, A e SR 52 L1
LoTTHhb, 20 L) iz /ze 2 LD
Lo LRGmTHHH) & BRIIBVTEHZ LS
EDVWHETH D, £ S3ITHHmA, Th&si
2T BEAMEENTEEST S LD S, X
DAL TEESNARY, Thziihs
L ENEDOEDOHLIETH A9, <But how can
it, in that case, get it cheaper than it can make it at
home? By exchanging for it something which costs
it less labour than making it at home would cost it.
No matter how much of that commodity it is neces-
sary to give in exchange. So long as what it does
give is produced by less labour, than the commod-
ity which it gets for it could be produced by at
home, it is the interest of the country to
export. > |

JoIviE, B E & ABE o H oAk 55 2 SLEF
PORES S £ T HEOR D ORTIE
it DEARIZ b 5 T HEFITRE L £ R T b,
Pt H & L CTATh 5 EBRE S & W) 4 5ci &
LTBLTVE05THbL, TORMM, HIEK
ENB0E, HEOEMG (A) OEESR EAHEO
FfERG & (B) AR TIEZ% <. HEOREM
(A) OEFELE L [FHE O/ (B) & 22
Bzt s n s HEOMORE R (C) OAERELES;
] THY. (C) DEELEI A (A) O
HERFELEGE R X ) /NS TR ZOEDHIKY
FEEFE LA E D, HENX (C) o4
WZHREL T (C) 2@l L. (A) OEREIIBE
LT B) ZiAT A, V)P ERST
%o B FE ORI & FHLRE O BEIRDIEIZ

— FOWGE LMK TH S5 FmitHEE LT
DEGHALT B B0 R ARNIAF L7 RT, 1
nEE DFEARFFEICK L TB Y, ) A — FEBED
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HEARTRE R L THHDTH b,

ZFOEWRT, 20 VRO A 3%
FE, FmThY. BHETHD. FmTh IR
WTlddsa, 77— 4 ~ (Douglas A. Irwin;
Against the Tide—An Intellectual History of Free
Trade, 1996.) & [HWHAEEE OBIEZ B RE
B X CTah X7z <set out the comparative cost
example with tremendous clarity > [* & &%
L 2w, HRKR— Y - 81 - #) Gk
BRI 20064F) 1I2BWTH [Z ZIZH
LNEDIE. V) — FOGmMIZEEICEFELRH
BTH2 P LEHISRTVL, LI K
BT, INHROWBAEERI AR, (1) WA
LK REHET 5. (2) MFERE & Otk
BF R VER RS, ) BEMMDI B
FEEBIEO/NS VO ZEMIZL T, K&
Wb O HEAERE L RE L THFEB RO A
WCZRDL— 29 o) BB, BUE O EIRS#E
FHimOMFIZBNTEETHLZDTH 5,

JS. IWIZBWTH, BEmmc B L £
FHF & T & ZSHIIFR S 1, B OIRTED
WEEPEIXRIEIC SR, BE%EE R DB, A
FERG W & D 2T AUINGET E T b A
WHEZZE V) C EIF@FITHENIE R VTS
%o ].S. INDHFDOHTIHFR B —L 2 WD [#E
WA | (The Principles of Political Economy,
(4518, [EIBlifEIZ 2T (Chapter 18, Of
International Values) 7559 %, <Since all
trade is in reality barter, money being a mere
instrument for exchanging things against one
another, we will, for simplicity, begin by supposing

the international trade to be in form, what it always

34) Douglas A. Irwin; Against the Tide—An Intellectual
History of Free Trade, 1996. p.91.
35) HIH, HiEE,. 915,

pin

_40_

RLE f4 T

is in reality, an actual trucking of one commodity
against another. > [ §XTHE G L W) DL, E
BEZBWTIIW AR TH - T, HHIEHAD
5 OWin % H\NIZMY 5 720 D HL R BB H
BWMELVWHDOTHL00, R2HIEMHEIZTS
72z, EBEE S TORBIIBVWT (20
FEEZBWTHIZE) THDH L) —HmD
DTG Zxt 5 2 EEOBW LR TH L. LK
ETHI L Lo T &) ¥ BB« %
#7255 T, ZOBEORE BT KX E
28D Z Lidnv, BIZOWTIIRHROE
H72E59 2T, B oBEHESHTRENE L »
IR R EREZZIC S N ]S I VB
& EmEFEOHICELSERLTWEOT
%o

>

592

J7AF—=%)h—NK

v/ 7 4 F— (Jacob Viner ; Studies in the Theory
of International Trade. 1937) [Vl - BZ 15D
R A EE O#H 3% | (Gains from Trade:
Doctrine of Comparative Costs) 2381} % il %
BT 2T, 774 F =l AI AR H— R
(7@ & [MlfE - flitg ] O " FEORLIZHEI N
Tifkam L TV B HFEZ GANNT, J7fl) = % Sk
WL iR ER L, TOME. —H T AR
SR 12 <181t AD & # the eighteenth-century
rule > & W) A G- 2, MW T, VA — FA
[z & 2 ARG 2 H ETlEgh & b & 7%
WEFTEEINGL L LTOHEFTEN 5]
< that imports could be profitable even though the

commodity imported could be produced at less

36) John Stuart Mill, The Principles of Political Economy, the
first edition 1848, the seventh 1871. p.583

37) Jacob Viner ; Studies in the Theory of International Trade.
1937. pp.439-441
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cost at home than abroad (Viner, p.441) > & 7R
TVL DML BHL T, TORPAIADIY
AL HE 2 BERE§ 2 UG RS LR L TV b,

9. T A F DRI R, [18i OB
BAmOmEM Bk, @ oRFmI.
—ENZ & o TOREEZ ., EINEEOEREY & 2t
2 HEITIREEETERWTEDL, HdHW
EHETEETE THINTEET L XD i
W EZFEOEM 2 ET 2MBEWMA LSS &
ZAHIT. AHEARRORPREZ E TV H
HEHO T Tld. &TOEEYIE. WXz
BRI 5E. TOEHEMPRIKOE 4 THERE
b, EmlbhdargEInTwnie, 74
Los A I A K o TRUR S 72 H I B 8w
& CORZBRTHERET LD TI>Rh - 72
<In the beginnings of free-trade doctrine in the
eighteenth century the usual economic arguments
for free trade were based on the advantage to a
country of importing, in exchange for native prod-
ucts, those commodities which either could not be
produced at home at all or could be produced at
home only at costs absolutely greater than those at
which they could be produced abroad. Under free
trade, it was argued or implied, all products,
abstracting from transportation costs, would be
produced in those countries where their real costs
were lowest. The case for free trade as presented
by Adam Smith did not advance beyond this
point.> (Viner, p.440)

KT VA= Rl sh, 22 TOY A —
R 5D DDO5IHERT DT 7 4 F— RO
HRRFEIZHED N TN 2 &S, BRAIR MR L 7o
72DTH 5%,

B IHERTTIZ, VA — FA5 WO DOEF
OFfRE RS T, [ZoREIZ, KV AWV
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Lo THIASNARMAS, £ TIEAF) AL
BUIFLL) D0 iEE HWTEES S
b b 53, HBITbIESETH A9 <This
exchange might even take place, notwithstanding
that the commodity imported by Portugal could be
produced there with less labour than in England. >
(Ricardo, p.135) (191~192H) ] Lk ~x7-D %,
T AF=0 EROMLEGE L TWD, U —

RS [ 70578 T HEpE S M4 % < could be pro-
duced with less labour > | & L7=#50%. 77 1
F =1 [P CTHERE SN 5 <could be
produced at less cost > | & R L 72 AR,
VHh—F0s[55] L LizeZr%, TrAF—
W TEH] LRL-L2ATHS. Wil M
ERIWZHZ BN, LeLeds, 77
A F—ix [BH] %L CEBEHOM RO
HLERALTWRDIIH LT, VA= Fi& [J7
| Z P CHEEERo@mEEOEEL L TIw
m\e TOERT, MESIRANTHY, 2
AT HE DN T ATRD H b,

B ERTICBWTE, FEKRIICTRS &
WA RV IV 70 R) OEEICLELE
ENBFHEV L OB ELEL T LR m
A F) 270 R) D AIERITICBCTIZ LD
AL ) F 5 &9 ) 71— FELO B
oo PMAEHEBIG DN 78 & Atk o "
DORBDRPE LRI TH L, 7714 F =13,
COZEOBEEFRNCTELh o720 ZDI20D,
V75— DS [ 5B CTHE E 15 5 <could
be produced with less labour>] & L7z#8%> (L
2 UAEEBRIEEMIC AV EL] Evw) 2 el
BRI T 2ED) 2. V74 F -3 [4
e WEH THE X NS <could be produced at
less cost> | & ihFE L7zo Z ORRAS, PEMN %
G & T o 7z RV NIV T A DAk A
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WIZB S TRV D A 1) 27 a2 EiEA
T5IEPURETH Y, 2OFREICH D Houl
XEAENLEINZOTH B,

B DHE . [~ 23] (Ricardo,
Notes on Malthus’s “Principles of political econo-
my”) DD 1 — FOFETH Y, 0
riEy BE e R v, YA S —llE o T
FUURE R LR RO 72 072 L EES %
EDBWVE ) BLETH LD, TDIDITERHD
DIEZ DL QB L O E 2B v, O
FUHERME. 9, EXLAATICDoT, J7
A F =L B3 VH A (F—avRL7
A1) A OO G T k) Of (X) A
HY. W4T H—F [FHE] 60
FIH (Y) %< o

X) T=VHFAD, T A A OERICEBT
HURE LT [3—0 v /S AL EDOHHE) % E
R LCHERE L 72 m & 282 A5 o 57 ) THELS:
T&BEAEREY] %580 f+ 5 R % &  GFll
L7ze SORMBTHFLT, VA—Fid, 2%
Z T\, <Malthus had credited as a factor con-

-
—

tributing to the prosperity of the United States her
ability to sell “raw produce, obtained with little
labor, for European commodities which have cost
much labor.” To this, Ricardo replied: > (Viner,
p.441) |

(Y) [7 20 #i2E>Tid, HEOBEME R
AN ZE A Y YA Bl = PN 71k 2
CEREELVD BRI ELNE, &K
BDIRY BN ETHD, TAY) WDBHLER
DD, TNHORmE HETRETS LD D
WHT 2R E 0D 0IEEH L rERL S ER
WEWwH ZEITRE S D7, <It can be of no

38) David Ricardo, Notes on Malthus’s “Principles of political
economy”. p.383.
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consequence to America, whether the commodi-
ties she obtains in return for her own, cost
Europeans much, or little labor; all she is inter-
ested in, is that they shall cost her less labor by
purchasing them than by manufacturing them
herself. > (Viner, p.441) |
COINHRAEY J— FOMEEICIE, — BT
5L T REIC 2 2 7290121 H EIRG A T
ERam & D TH LI LEDNEZ] L)
AR OIEARFEICHIL 22T, <V Ap39 —
0y 8 Fm e 7 A J im0 B o g &
2L, VA= ZoEez ML I —ay
SR L T A Y g E O O M T4 <L
BIREN BN ETHL] LE-LHITHR
LN, TOHT, Y74+ —% [
AF72 & ARG HETHI X ) b
BHCTHEEINELELTOHMTHYHS ]
V) BFANEMERE R L2 E R 5N,
LALAd5, BikOFELHFHFICHET S
HHIE FIHIVIHIT A F—DHFEBLT LD
MaF7=bDTHRNZEWTHD. H—IT Y
KT 2 Aol FEAEEY & F 23 TR
WRT &9 B, KW TR TH-T, &
o3 a—ay Sl ~EHE R TH h . 5
NEPEPEMEICT UL h o7z, FE
2 VT APERL TR DDIR, TAY S E
-0y 3OFEmO (LK TIEZR < T) 7
iyt T o 5o FPIMEEA Z 45 2 DI
WIZRONEREZBZ 2 RS L20nEVnID
A A — FREBEEEFHOFOITH > THN
. UA= R TECHBIZEY) ZWZ L] &
B DRLARP D AN e E—DFFE LT
P 7z, AR R DN Z ik & v ) F
ENHNIE, F—0 v SO & OB
ML TBICRY) LN o72THAH)e €)1
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TRz,

Fi % VA=K [7 29 25HL%
Foolx, IhooEmzHETRET S XD
DR T 23D L 0PV TE L rERSE
LWk Ww) ZEIIRE D72 & A
DHLMERIRRD 2 ko7 EZBND,

DL ITHAFENTL DL, ) I — FOFF
HIE T REIC 2 2 72121 HIERG S A T
Ergmm & 0 (FEEFOR T4 (litkERT) &
i Cdp % 2 EALEIZ] L) FEARFIEZ R
FTELDTHWIED Db, £72. [HHES
DT T, VRIS ZOEBREMPRKO L 2
2 TRImMAARE SN SIS | <that
under free trade all commodities would necessarily
tend to be produced in the location where their real
costs of production were lowest. (Viner, p.441) >
LI TR [ — A2 25% | (the eighteenth-
century rule) #B{ETAHDDOTH M, &L A,
(FfAfiA% pg mmdm i v ge e 2 5 9 X&)
[— il At | 25 & L C [ Rl e e il
DIALT B &) ZHEHEEIC RS> TWAEZ &R
W INHERELESL S,

Exports of U.S., (Millions of Dollars)*”

1802-04 1860
Vegetable foods 13 27
Cotton 6 191
Tobacco 6 15
Animal products 3 20
Fish products 2 4
Forest products 4 13
Manufactures 2 37
Total of these items, omitting 36 307
decimals

¥ 2 v ~_— % — (Joseph A. Schumpeter; History
of Economic Analysis.1954. YK —FR [#5 04T

39) Clive Day, History of Commerce, (Fourth Edition, 1938)
p-530
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DOFER 1~ 7] ‘GWENE, 1955~624) 13, [H
B i &% The Theory of International Values] 12
DWW, RIFEMIYIZY 7 4 F— 1T L TR
Wz HD7ze TOMB T 7 A F— DT
A BRI EFEWEINDLZ L KDL ITIE
R LCHERSIND Z LIl o7,

[ 7 4 F—BIOH\MH L2 L 512 (FiHBH,
40H). TH L - A3 R HHESHO T TR
HHWBHHDIZLDEFER GEREDERL T)
PIRARDGFTIICBWTHERE S NS THH ) Lk
RBIZHFY EFND LEREL 2oz &
HIZ, T A F—HIROBMILL L, AR
DHio#ETOFEERIE, BHESO T TIE, W
A & o TR b B HERR T & HIEICIE,
WOTHIASINLETHA ) L), L h—ik
Mz e b L7z S ofmEid, fhshod
FEVZHET 2B DS, C oG ) AN T
ENTHET Z2DICETHEH LD S, HRHEL
BERbLELLDOTH- T Lah- THiiReE
EEOFEELZERL TS, L2LRAIEE .
7o Z ARG SENIC B W T BT S
XD XDIERICAERESNELAEIIS X, &b
ZOWADPHERTH )5, EWIHEIZBRR7zD
EHE RO L ETHHICBWTY 7 4+ —
I DDTH B, ZOYHE =L v X (G
i S N7-ReEFE] 18084FE) &) A — K&
T5HDTHA, <As Professor Viner (op. cit.
p.440) has pointed out, A. Smith never went
beyond stating that under free trade everything
would be produced in the place where costs
(taking account of transportation costs) were
lowest. He also has pointed out that some earlier
writers had formulated the more general proposi-
tion that, under free trade, commodities would be

imported whenever they can be obtained most
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cheaply in this way. This includes the case of
exports that cost less than it would cost to produce
the corresponding imports at home, and thus
implies the theorem of Comparative Costs. I also
follow Viner, however, in believing that there was
distinctive merit in stating explicitly that imports
can be profitable, even though the commodities
imported can be produced at less cost at home than
abroad. This merit belongs to Torrens (The
Economists Refuted, 1308) and Ricardo.> (p.607) Io
(RS — 3R [REFE AT OBEL 4] AP H .
19584F, 1275~76H)

YaryR=F—=lF, TOXHXTTAF—D
) 71— N Z s RHIl L 728, S DR
BEHIZOWT, KO LX) HBEINz w5,
[ZOFEHEIE, RV EIITELEVHERIC L 5554
LWIHAHIZ T, A4 FY ATRBAZID 72
EEAED. TAVATIEH, AFY RIEITIE
NZEWT 5L TE ol I—1 5Kk
FETIE, ARIZ B —EEVwbDTH- T, £
CCTIEHHEGMEDOEIIBWTE 2. RfFEH
JiE - TWw7z, <In spite of weak resistance that
was in part supported by incompetent argument,
the theorem may be said to have conquered in
England. In the United States it did not catch on so
well and still less did it do so on the continent of
Europe, where it was widely misunderstood even
among free traders.> (p.607) | (Ri#BFGEI277H)

29 LT, T 7 AT — Db LB
BSURRAS, e LCHlizmo b & &b,
) 71— FHEBAEEERDZ O b OIFFRHRIZHES <
FEBLEOMCIBEL TWw L 2 Eilho7zDT
»Ho",

pin

_44_

RLE f4 T

5|AX#t—% (ABCIR)
(1) #ighti— [~ 7 205 @M B
baifrER & A (MHG4 - KR
HE - plITR— M [k &G O e B
BISctE. 19774, BRI o

Clive Day, History of Commerce, 1938.

TLEETRER TR - B4R L)EitHE
JE. 19834F

BEAK [RKUFHrvzar) 3I—] i
RE . 20044F

FRAK [V A — ¥ HleA i i — 521
REMBROGR] (A & EmsEs [
AL 20144E 6 H5)o

(2)
(3)

(4)

(5) Hml [edm A2EM. 19834,
(6) MHBA— [HEE M & FAD A A | (LR

A TR WA A5 20134F)
(7) Douglas A. Irwin; Against the Tide—An
Intellectual History of Free Trade, 1996.

FEGR A ot [REvs AR R R L) AL,
20004F,

ARTFBE T S A | (LA BER - A i
B’= M [~V 2T LR
L, 19834E, i) o

ANETREORER - REPWIBA [HEIBSREHE] &
VPG 19724F
(11) Karl Marx, Das Kapital, Kritik der poli-

tischen Oekonomie. Erster Band (Hamburg,

1867).

Karl Marx, Das Kapital, Kritik der poli-

(8)

(9)

(10)

40) FEONY S — NMREEERSE L L COlE fila7z Y -
B ETIZ, CHERENIZBWT [Y B — RO
RS2V TId ] Viner; ch.9-10%% [HE#ETH A 9 |
(98~99F) LHEIEEINT WD, /e - KEF - §iFHIC
BULHEIRL EHIZ, Ty A F—OFBEORmIEAD
HETH 5,
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tischen Oekonomie. Erster Band. Zweite ver-
besserte Auflage. (Hamburg, 1872)

Karl Marx, Das Kapital, Kritik der polit-
ishen Okonomie Erster Band, (Karl Marx
-Friedrich Engels Werke, Band 23. 1986).

Karl Marx, Theorien uber den Mehrwert,
(Karl Marx -Friedrich Engels Werke, Band
26-2.1974).

HE—I [V 7 — FREEFA AN Bt
19754

GG [V 7 FoRRl 342V T 7
FH. 19754F,

WA [V 7 — F o dfa] BAE,
20094F

WS E [ EIEREEIC BT 2391 — Y
71— B ORERE L 20— (Jui
K [REGamse] #8515, 19814F, #xHIH
PR [l oy oty B ][] S P R
19884F, FTi) o
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Abstract

In this paper, we considered the way how to treat of economic policy, developing
Uno’s idea found in his book 7ypes of Economic Policies under Capitalism.

As the main purpose of Types of Economic Policies under Capitalism was to
discuss the stage theory of capitalist development, it could not deal with generally
observed phenomena like market failures. For this reason, we described those in a
dimension of the principles of political economy, taking focus on aspects such as
premises of purely capitalist society model, omitting factors when making of such a
model, and difficulties facing purely capitalist society.

Next, we reexamined Uno’s stage theory of capitalist development. Points which
we discussed were development stage of capitalism after WWI, character of financial
capital, imperialistic character, international economic order, emergence of newly
developing countries, etc. We reached conclusion that capitalism since WWI should
still be seen as a stage of financial capital, but at the same time should be divided into
three sub-stages according to the nature of production techniques.
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